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large liabilities in London. Too much is perhaps being 
made by believers in cheap money of a falling off in 
trade, which does not yet amount to much more than a 
reduction in overtime. Employment is still very good 
in the North, and factory hands are returning from 
Canada. The Bank return was satisfactory, as it 
showed another improvement in the Reserve, with a 
net influx of £415,000 of gold from abroad. 
* * * * 


Our Berlin correspondent telegraphs :—The Bourse 
failed to maintain yesterday’s activity, in spite of 
favourable industrial reports and the conclusion of the 
Tube Syndicate. A partial revival was followed by 
renewed dulness. The discount rate is unchanged at 
42 per cent., and day-to-day money the same at 44 
per cent. ‘The London cheque is 4 point lower at 


20. 49. 
* * * 

Our New York correspondent telegraphs :—Stock 
Exchange sentiment is better. Wall Street believes 
that it has discounted unfavourable conditions unless 
fresh set-backs develop. There is less apprehension 
about Mexico, and the chances of a reasonable and 
satisfactory currency Bill are improving. It is also 
believed that railroads will secure some concessions in 
rates. A big excess of exports also gives much en- 
couragement, as it will strengthen American credit 
abroad. A poor bank statement is expected to- 
morrow ; but easier money conditions are in sight. The 
President’s Message opening Congress is awaited with 
much interest, more especially in regard to his anti- 
Trust policy. Business in the East is slackening; in 
the West it is fair, and in the South prosperous. 
Steel prices and production are still shrinking. 

* * * * 


Our Amsterdam correspondent writes :—Money is 
rather easier at about 4} per cent., and the Bank 
statement shows a material improvement. Loans 
against securities, however, are still considerably in 
excess of last year’s figure. The 7,000,000 fi Treasury 
Bills falling due on Tuesday last were repaid. The 
gilt-edged market is the least unsatisfactory depart- 
ment of the Bourse at present. Dutch Government 
stocks regained most of their last week’s drop, and 
the latest 44 per cent. municipal issues are well main- 
tained. The new issues continue to be confined to 
home securities. Chief amongst them is an offer of 
1,405,000 fl in shares of the Netherland Distilleries 
Company at Delft at 250 per cent. to the public and 
230 per cent. to preferential subscribers. The con- 
cern is a big dividend-payer, having for the past three 
years distributed 21 per cent. per annum, and for 
1912, in addition, a bonus of 2 per cent. from interest 
on reserve. This reserve is now divided up amongst 
holders of shares who receive 64 per cent. on the 
nominal value of shares held. The price of the old 
shares, which includes this distribution, is 400 per cent., 
or thereabouts. 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 
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THE LIBERAL FEDERATION AND THR PREMIER’ 
SPEECH. . 


Last week we surveyed the programme ang Policy | 
the Unionist party as set forth in the resolutions "| 
Norwich and in the speeches of Mr Bonar Law weal 
Lord Lansdowne. We now have before us the ail 
more important proceedings of the National Liberal 
Federation and the speech of the Prime Minister. The 
meetings of the Federation took place on Wednesday 
and Thursday. It was announced by the Chief Whip| 
that a General Election would take place in IgIS, andl 
would be fought on the register to be compiled next! 
year after the Plural Voting Bill has come into opera. | 
tion. It is possible, of course, that the Government | 
majority may fall to pieces in the next Session ofl 
Parliament as a result of unpopularity in the country. | 
and of such a series of unfavourable bye-elections - 

might result from an unpopular budget of new taxation | 
or for some other less easily foreseeable cause, By: 
anyone who was at all conversant with the temper of |) 
the Liberal party and with the character of the Prime | 
Minister might have predicted that neither the Home| 
Rule Bill nor the Parliament Act were about to be | 
abandoned under the threats of civil war and Viale 
engineered by Sir Edward Carson. The pleas of busi- 
ness men and of reasonable objectors on religious ‘ 
other grounds will be listened to with respect and = 





as 


} 
' 


sideration ; but party Government, the rule of majori- 
ties, and the sanctity of law and order are an instinct 
of the nation upon which Mr Asquith knows perfectly 
well that he can safely count. ‘‘ Militancy”’ is a safe 
and short cut to failure and discredit. By the Parlia- 
ment Act for the first time the Liberal party has ac- 
quired the right not indeed to legislate on equal terms 
with the Conservative party, but the right after a three |! 
years’ delay to carry its important measures in spite | 
of the hostility of the House of Lords. Wise states-| 


men and sensible people generally must realise that the] 


claim which has been made good by the Parliament | 
Act is a modest and a reasonable one. It is no fault) 


of Mr Asquith and his colleagues that the House of 
Lords denied this claim and forced two general elec-| 
tions in IgI0. 


The first resolution of the National Liberal Federa- 
tion expressed ‘‘its deep satisfaction that the way 
for Liberal legislation is now made open by the} 
Parliament Act, and looks forward with confidence | 
to the placing of the Home Rule Bill, the Welsh 
Church Bill, and the Plural Voting Bill upon the| 
statute book in the present Parliament.’’ The second 
resolution welcomed proposals for the compa 
reform of the national system of education, including | 
the removal of grievances of parents in single school | 
areas and the abolition of sectarian tests for teachers. | 
The third resolution approved of the land policy out-) 
lined by Mr Lloyd George in relation both to rural and 
urban districts. The fourth dealt with the latest phase 
of Tariff Reform as follows :— 

That after 10 years of Tariff Reform propaganda this 
Council once again affirms its unshaken allegiance to the 
great principles of Free Trade as those best calculated to 
maintain our home and overseas commerce. to preserve ’ 
purity of our public life, to safeguard us against the evils Pe 
trusts, to promote true Imperial unity, and to minimise e 
chances ot international friction. The Council is convin' 
that the electors are not likely to be deceived by the ee 
manceuvres by which the full programme of Tariff Reform . 
to be attempted at two stages instead of one, and that pu’ 
opinion in this country will not tolerate any retura to 
discarded and discredited system of Protective taxes, w 
on food or on goods, at a time when the whole world ay 
ment, as recently exhibited in the United States, 
from Protection and in the direction of Free Trade. 

The importance of the next and last resolution 
armaments lies in the fact that here the *\@ 
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ration was acting not as the supporter but 


. o . le 
Liberal Fede f the Government, and as Mr Asquith 


eat 
- the oy he became Prime Minister has acted 
ets to resolutions moved over and over again 
Hi the National Liberal Federation and to pledges of 
| -etrenchment made by himself and his colleagues 
| when they dispossessed their opponents in 1906, a very 
at amount of curiosity and anxiety was felt with 
> ward to the reception of this resolution. About the 
eon of Sir John Brunner, the president, and his 
1  lleagues there was indeed no doubt, and from the 
| very beginning of the conference (as the correspon- 
H dents of all the newspapers from the Daily Telegraph 
Ito the Wesiminster Gasette indicated) an intense feel- 
| ing of indignation was displayed against the policy 
lof further naval expansion announced by Mr 
‘Churchill. Speaker after speaker, whatever the sub- 
| | ‘ect in hand, drew rounds of cheers from the audience 
‘by denouncing the continued growth of expenditure 
ad taxation for armaments. But party discipline is 
| Hl || so strong and we are so accustomed to be ruled by the 
'| Press and by the front benches on these subjects, that 
| anvthine like unanimity seemed to be out of the ques- 
tion. The resolution, which can only be interpreted as 
_avote of severe censure on Mr Churchill, was proposed 
‘by Mr J. A. Baker and seconded by Mr Jonathan 
| ‘Samuel. It ran as follows :— 
| i| 
fi || That this Council views with grave anxiety the continued 
| fl | growth in armaments, which, unless checked, must inevitably 
| ‘lead to an increase in taxation. The Council expresses its 
\ || most earnest hope that, in view of the conspicuous improve- 
‘ment in the relations between Great Britain and toreign 
|| Powers, no opportunity will be lost in continuing to press for- 
| ward friendly negotiations with these Powers in order that an 
| 
| 
| 
| 
| 


} end may be put to suspicion and misunderstanding, the most 
|| fruitful causes of the disastrous rivalry in armaments between 
\|the nations of Europe. Further, the Council is of opinion 
|| that the right of capture of private property at sea in time of 


} war shoul:i be abolished, and also that floating mines should 


| be prohibited, and that the Government be urged to support 
1 both these proposals at the next Hague Conference, 


| Considering that this meeting of delegates is one of 

| |the largest, if not the largest, ever convened, and that 
| |no one throws doubt upon its representative character, 
H |) the fact that such a resolution was passed by acclama- 
| jtion without a single dissentient is bound to have 
t '|profound influence. For the first time, indeed, since 
! } he became Prime Minister Mr Asquith seemed to be 
aware that the moral support of the party had been 
|withdrawn from the policy which he inaugurated in 

| 1909 under the influence of false statistics concerning 
| } the German programme; but it is curious that no 
\ reference was made to the pledges of reduction which 
|) the Chancellor of the Exchequer and the First Lord 
|| of the Admiralty made to the House of Commons in 
Nene ome when our naval expenditure has grown by 
| || our or five millions! Mr Asquith, however, seeing the 
} || Mportance of the matter, put it in the forefront of his 
| sReech, and frankly admitted that ‘‘ disquietude ’’ on 
aa Subject “’ chequered ”’ the satisfaction of his 
ence. But he tried to put the position of the 
‘ountry in its ‘‘ true perspective ’’? by one or two addi- 
tional considerations. The first ‘that the war deb 
hie he | . le rst was that the war debt 
en reduced in eight years by 100 millions 


ster]; . 
||Sterling. The second was the expenditure on the 


yarmy not been much increased. The third is that 
hon the expenditure on the Navy has risen by 14 
| ons, that of five Continental Powers on their 


|Mavies has risen 


by 35 millions, or on an average 
seven millions a 3 , 6 


| 
expend; piece. The fifth was that the civil 
5 Penditure (of which a good deal, no doubt, may be 
1 pend; as productive) has risen faster than the ex- 
oa On armaments. But the Prime Minister is 
¥,00 good an economist to argue that an increase 


in civ; call ; 
Nay = nditure is an argument for an increase in 
Val and milit 


ary ex i . r 
sum of money y expenditure. The fact that a large 


in onde has been drawn from taxpayers’ pockets 
r to return it to old-age pensioners or to build 


Schools . 
» OF to improv , . . 
@ reason prove teachers’ salaries, &c., is rather 


for retrench i 
; ment than for increased ex- 
travagance . 


eadn in other services. We believe that our 
Cught policy is largely responsible for the 
——— 


tee 
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yeneral increase in naval expenditure, and to this must 
be added the refusal of the British Government to con- 
sent to any real reform of the laws of naval warfare, 
aggravated as this has been by prize money and by 
Mr Churchill’s recent reintroduction of privateering as 
one of the articles of his naval creed. All these points 
are fairly covered by the resolution, and Mr Asquith’s 
language does not mitigate the essential contradiction 
between his policy and the unanimous desire of his} 
party. As he says himself, ‘‘ Words are well enough, | 
but what is to be done?’’ His answer is that nothing | 
can be done without the co-operation of the Great | 
Powers, but that the strain of new taxation may | 
succeed in accomplishing what philanthropists and | 
idealists fail to bring about! He adds, indeed, that | 
‘he and his colleagues will seize eagerly every oppor- | 
tunity that we can discover or create to promote a}, 
concerted alleviation of the burden and waste which | 
press upon the hopes and the aspirations of mankind.’’ 
He gave no pledges of any kind, and the disquietude 
remains. But an impression has been made, and we 
would only make one other remark, namely, that the | 
unanimity of the Liberal party upon this question | 
makes it certain that a very large and growing body | 
of Conservative business men is in substantial agree- | 
ment with the views of Sir John Brunner and his} 
colleagues. Another armourplate Budget launched by 
Mr Churchill at a time when the German Government 
is only proposing to lay down two new battleships 
will cause a general feeling of disgust and indigna- || 
tion; and we are not at all sure that Mr Asquith will || 
be able to count as he has done hitherto upon the | 
united support of the Opposition. Certainly Mr | 
Ckurchill would be defeated if the taxes were intro- | 
duced first and his 50 million Naval Estimates after- | 


wards. There will be a tremendous outburst of in- | 
dignation when we are called on to pay the piper in || 
large supplementary Estimates (at the expense of the | 
Sinking Fund) for his ostentatious extravagances and | 
acceleration of construction during the last few || 
months. 





When Mr Asquith turned from armaments to Home || 
Rule he soon converted a frigid and disappointed 
into a warm and enthusiastic audience. After a 
review of the Parliament Act, he made a_per- 
fectly fair criticism of the House of Lords for twice 
throwing out the Home Rule Bill instead of suggesting 
amendments. He pointed out that Lord Lansdowne, 
by hinting at sedition in the Army, has been preaching 
the gospel of anarchy, and he declared that Sir Edward 
Carson’s tactics are not only wrong, but bad. You 
may appeal, as he put it, to common sense, to justice, || 
and to generosity, but if you appeal to the fears of the 
British people you are certain to fail. Whatever hap- 
pened the Government would take care to ensure 
obedience to the law. This declaration caused a great 
outburst of enthusiasm, as did his assurance that the 
loyalty shown by the Irish Nationalists to their Liberal 
allies on Free-trade and other measures would not be 
requited by treachery. It must not, however, for a 
moment be supposed that because Mr Asquith is firm 
he is, therefore, inclined to close the door against ac- 
commodation and compromise. ‘He has no reason, he 
tells us, to complain of the spirit in which his in- 
vitation has been received by the responsible leaders 
of the Opposition. There is no need to be fussy or 
impatient ; there is plenty of time before next summer ; 
and we are hopeful that in spite of difficulties, an 
arrangement not unsatisfactory to the business men of 
Ulster ‘will be arrived at—and an arrangement, we may 
add, which will give Irish Protestants perfect security 
against the oppression which some of them profess to 
dread. In other respects we have never been able to 
discover why the prospect of the loss of Dublin Castle 
Government should give any uneasiness on financial or 
political grounds to Irish Unionists. It is from a 
purely financial point of view very nearly the most 
wasteful system of Government known to the civilised 
world. If Dublin Castle were placed under the control 
of thrifty peasant farmers, taxes would be far more 
likely to fall than to rise. 
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THE GERMAN ESTIMATES: ONLY 
DREADNOUGHTS. 


(FROM A BERLIN CORRESPONDENT.) 


A concession has been made this year to the general 
public by the issue of a preliminary statement of the 
new budget before the first meeting of the Reichstag. 
Unfortunately, any satisfaction this step has caused 
is modified by the almost impenetrable obscurity and 
confusion in which this specimen of Government book- 
keeping is shrouded. For the moment, therefore, it 
is wiser to confine any criticism to one or two points 
upon which details are given, reserving a more general 
survey for the time when the full statement is made 
public. One thing is already clear, that despite all 
attempts at healthy finance the public debt continues 
to increase. At the end of September, 1912, the debt 
stood at £240,112,000. By the end of September in 
the present year it had risen to 244,862,000, an 
increase of £ 4,750,000. In addition to this there 
remain open credits to the extent of £15,187,000. 
Taking into consideration the loans asked for under 
the new budget there is a possibility of the debt 
rising by the end of 1914 to the round sum of 
#,260,000,000. When the enormous burden which 
Germany has taken upon its shoulders in the shape of 
this year’s new Army Law is remembered, this increase 
in indebtedness causes no surprise. Indeed, without 
the “‘ happy ’’ thought of the great ‘‘ defence levy,’”’ by 
which it is calculated that in this year alone (the levy, 
it will be remembered, is to be collected in three parts) 
£#:19,700,000 is to be raised, the increase would have 
been much greater. The crushing weight of armament 
expenditure can best be seen by comparing the total 
expenditure for the coming year with the total amount 
allotted to the army and navy. Taking everything 
together, as far as can be seen from the preliminary 
survey, the total cost of Government in Germany 
during 1914 is calculated at about £175,000,000. 


Two 


The total cost of land and sea defence is £85,000,000, 
that is to say, almost exactly the half of the whole 
expenditure. 

As has been already pointed out, the greater part of 
this expenditure is absorbed by the new Army reforms. 
The share of the Navy is, indeed, comparatively 


moderate. Taken all together the expenditure on the 
Navy for the coming year is calculated at £.24,398,000, 
an increase of £385,000 on the expenditure of 1913, 
which, including supplementary estimates, amounted 
to £24,013,000. As compared with the estimates for 
1913, as first proposed in the budget statement of 
November last year (£23,855,000), the increase is 
£543,000. That is to say, the increase for the coming 
year is reckoned at roughly half a million pounds, 
almost exactly the same amount by which the expendi- 
ture on the Navy for 1913 (including supplementary 
estimates) has exceeded the expenditure for 1912. As 
usual, the expenditure is divided into recurring, non- 
recurring, and ‘‘ extraordinary.’’ Under the first head- 
ing is classed all that is required for maintaining the 
fleet in commission, &c. ; under the second, new ships, 
increase in harbour accommodation, &c.; while under 
‘extraordinary ’’ is placed that part of the non- 
recurring expenditure for the provision of which it has 
been found necessary to resort to loans. Recurring ex- 
penditure is calculated at £11,053,000, an increase of 
£1,183,000 on the figure for the current year; non- 
recurring at £11,874,000, an increase of £214,000. 
‘“‘ Extraordinary ’’ expenditure, in accordance with the 
determined efforts of the naval authorities to avoid as 
much as possible the necessity of loans, has been re- 
duced to £1,471,000; that is £1,012,000 less than was 
required for the current year. 

The number of Dreadnoughts to be laid down during 
the coming year is two—namely, one battleship and one 
large cruiser. In addition, two small cruisers and a 
new torpedo flotilla are to be built. In other words, the 
German Dreadnought programme drops from three to 
two at a time when Mr Churchill is apparently demand- 
ing another large increase in English building—a 
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strange coincidence if Mr Churchill’s plans are det 
mined, as he has so often assured us recently that thes 
are, by Germany’s building programme. What Ge. | 
many intends to do during the next four years js clearly | 
laid down in the Navy Law. In 1914, as has bees | 
pointed out, two Dreadnoughts are to be laid down - | 
1915, two; in 1916, three; and in 1017, again two, | 
Under the law as amended in the spring of 1912 provi | 
sion is made for one further Dreadnought, but no date 
is given at which it is to be built, so that it js quite | 
possible, should circumstances (i.e., in all probability | 
Mr Churchill) permit, that the building of this esse) 
may be quietly abandoned. By the year 1917 full pro- | 
vision will have been made for the completion of the! 
German Navy in 1920 (since Germany calculates, ang) 
requires, three years, instead of, like ourselves, two, for! 
the construction of large vessels) at the standard of 6! 
large vessels required under the Navy Law. From that | 
date onward, should no change be introduced, the bui d-_| 
ing programme will stand automatically at three large | 
vessels a year, since under the Navy Law the life of al) 
Dreadnought is calculated at 20 years. Here, however, } 
lies a hope for naval retrenchment in both countries, | 
Should it be found impossible to modify the senseless} 
competition in building before the end of the year 1917, 
every sign points to that moment as the time at which} 
an understanding might be reached. By that time Ger.| 
many will have brought up its fleet to the standard laid |) 
down—that of 60 first-class large vessels. All| 
that would be required for a relief in the strain) 
on both sides would be an_ increase in the| 
length of life allowed to these vessels. The} 
objection of the Large Navy party that any reform) 
during the next few years breaks into the ideal size of) 
the fleet as laid down by the military authorities would 
no longer hold good. The 60 vessels would be there. 
All that would happen would be that they would remain | 
in service for a few years longer ; in this way the | 
necessary rate of renewal might be reduced from three) 
to two vessels, and perhaps ultimately to one, a year. | 
That large concessions would have to be made on the | 
English side is obvious. But by that time it may be 
hoped that the political strain between the two a 
tries will have become so mitigated that the present | 
anxious watch in the North Sea will be no longer de- 
fensible by the most violent chauvinists on either side. | 


MODERN CARGOES AND THE CAPTURE OF 
PROPERTY. 


At a recent meeting held to discuss our national e 
penditure, as well as by the National Liberal F a 
at Leeds, resolutions were passed calling for t ‘| 
abolition of the right to capture and — 
private property at sea, and it is generally era 
that one of the greatest obstacles in the path o el 
trenchment is the maintenance of this power to on 
the property of individuals carried in enemies s el 
To the ordinary man and to the naval a | 
subject usually presents itself in a very simple ae | 
we wish to injure the enemy, to cripple his resourc S| 
to make him feel the pinch of war, and the an 
method of accomplishing this end is to do all the J ase | 
we can to his commerce on the high seas. The otal 
connection of international credit, the existence eel 
surance contracts, the injury done to British —_— | 
turers through the failure of their foreign custom sail 
overlooked, the one outstanding principle of the n vat | 
theorist being to take every opportunity of re | 
at the enemy. We propose in this article to uaa 
apart altogether from the state of credit, the F bad | 
of reinsurance, and the disastrous possibilities eae 
debts, you cannot hit the enemy without hitting 
self, and you can never tell when you sink a aa far | 
ship how far the loss will fall on your foe an ae 

on your own countrymen. Modern cargoes ae mn 

things—mixed in quality and mixed in nationa ae bills 

unless you have a copy of the ship’s manifest, as 

of lading, and the insurance policies 10 front of ¥”" | 


e ying | 
you cannot possibly decide whether you are destroy» | 
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she property of British, German, Dutch, French, 
| Belgian, or Swiss. 

In the eighteenth century and the early years of the 
| sineteenth the organisation of shipping was a compara- 
F mple business. The merchant owned his own 
| ship, loaded it with his own cargo, put it in charge of 
| his own captain and supercargo, sold it at destination 
| for the benefit of his own pocket. As Mr Russell Smith 
| ants it in his work on the ‘* Ocean Carrier ’’ :— 


i tively St 







| puts 
The merchants of our (American) seaports handled the export 
he small producers, placed their freight in their 
wn ships, sent it across the sea to market to be sold on their own 
account by their own representatives. Almost the whole of ocean 
wansportation of this period was upon the basis of the individual 
‘Lin rarrving the private cargo of her owner, usually a merchant. 
snip carryins ‘ : c 

That quotation from an American author puts the case 
clearly enough, and the documents used to-day in inter- 
national trade bear obvious traces of a time when ship 
and cargo were a single unit. The marine insurance 
policy, for example, which was standardised in 1779, 
describes the interest covered in the following 
terms :— 

Upon any kind of goods and merchandises, and also upon the 
body, tackle, apparel, ordinance, munition, artillery, boat, and 
other furniture of and in the good ship or vessel called the...... 


commodities of t 





Thus there was no distinction between ship and cargo; 
they were one risk covered under one policy issued for 
the benefit of one man. ‘The interest was concentrated 
in an individual, and any damage done to the ship or 
cergo fell on the shoulders of him and his under- 
writers only. If a British man-of-war captured the 
“Maria Jones,’’ owned by John Smith, of Boston, it 
was known that John Smith was the loser, and that 
John Smith’s underwriters, if he had any, would have 
topay. It was a perfectly simple transaction, carried 
through to the detriment of one of the country’s 
enemies—a transaction in which no one but the owner 
and the captor had any direct interest. 

It is usual for the naval strategists of to-day to 
talk as though we were still in the eighteenth century 
era, and to assume that what could be done then can 
be done now. In fact, of course, the position has been 
entirely changed; the organisation of shipping has 
altered; the liner and the tramp have taken the place 
of the merchant’s sailing vessel, and a single cargo 
is the property of a hundred different owners, insured 
in twenty different places. That fact is pretty 
generally recognised, but there seems to be prevalent 
an idea that foreign steamers seldom carry British 
cargo, and that they can be gaily sunk without fear 
of injuring British business men. ‘The idea is incorrect 
ae misleading. It is true that owing to the pre- 
ao. - English shipping the greater part of our 

\n trade is carried in British bottoms, but our 
arg an our underwriters are very closely in- 
| safes om cargoes of foreign steamers, and would 
io - mers losses by their destruction. Exact 
Pas os — cannot be given, but any shipping 
' There e able to give numerous illustrations. 
| , ere is, for example, a German line of st —th 
Deutsche Oest Aftike— *hich : ee aoe pe 
| ports with Fact te a — = the Continental 
SWetiliies of came cumin ae 
H merchants oad a go consigned to South African 
I though not af nae Much of this merchandise, 
| and British nemeton anpremeneans, is British owned 
| would fal ms ea - = case of destruction the loss 
| line which ae . J oulders. A steamer of this 
I British crutece po a to defend herself against a 
lcattying a Ia’, ; was sent to the bottom, might be 

the Trecevas’ eee of chemicals for use in 
Il sent ttre. —_ quantities of condensed milk 
| Boelich meet. »m Swiss factories on the order of 
1 factur . ants, goods ordered from German manu- 

ers by L&R . . 

y the English houses of South African im- 
| Porters, and so forth. All this ca F Id be i d 
Hin Leadon, snk aa is cargo would be insurec 
|} borne by Ene : e full weight of the loss would be 
tralian a or underwriters. Or take the Aus- 
| Lloyd, : ——— is served by the Nord-Deutsche 
tO capture wal ae loaded in these vessels are liable 
ak bey a, estruction; much of it is shipped 


—_= : 
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of English merchants o: English underwriters, and 
much is sold c.i.f. by the Australian wool or leather 
merchant and insured for the voyage in the London 
market. Diamonds sent across the Atlantic in German 
vessels are in five cases out of seven insured by an 
English policy at Lloyd’s, and the only person to lose 
a penny if they were lost would be the Lloyd’s under- 
writer. A British naval captain may sink a liner in 
half an hour, but it would take an average adjuster 
six months to show who pays the piper. 

We lay stress on these facts, which are obvious 
enough to anybody who has considered the subject, 
because they represent one of the strong practical 
objections to the capture of private property at sea. 
Opponents of the present system are sometimes 
described as impractical idealists who will not face 
facts. On the contrary, they are the only people who 
do face facts, and our great objection to the naval 
strategists who sway the policy of the Foreign Office 
is that they are living 150 years behind the times. 
They are still in the era of the American wars, and 
cannot realise that commercially a 20,000 ton liner 
differs from a 100 ton schooner. The business man is, 
we think, beginning to understand his position and 
to see what war would mean to him. It would be an 
excellent thing if he took the subject up himself, and 
laid the facts of the case before the slow moving official 
intelligence. 











TERRITORIALS AND THE ULSTER VOLUNTEERS. 


Tue restless determination of public and private bodies, 
if not in one way, in another, if not for one purpose, 
for another, to extract more money from the Treasury 
(and, therefore, from the taxpayer), has expressed itself 
this week in a deputation to the Prime Minister on 
behalf of the Territorial force, and ir the renewed 
efforts of the armament Press to bring the Govern- 
ment round to compulsory service of some kind or 
another, which will, of course, mean a distribution 
of rifles at the expense of the taxpayer among the 
whole population. No wonder the National Service 
League, with this in hand, has such resources at 
its disposal that it is able to keep up throughout the 
country a continuous series of meetings and propa- 
ganda. The invention of the Territorial Army by 
Lord Haldane, and the parrot cry of ‘‘a nation in 
arms,”’ circu'ated by a Minister who professed to 
uphold the voluntary system, have afforded the con- 
scriptionists plenty of material, and they seem to be- 
lieve that the War Office is still behind the National 
Service League, just as the Admiralty is behind the 
Navy Leagues. We are glad to see that the Prime 
Minister gave soothing words rather than promises and 
pledges to the Territorial deputation. The situation is, 
in fact, quite satisfactory. The Territorial force con- 
sists of 245,000 men against an average of .236,000 for 
Volunteers and Yeomanry in the ten years before the 
Boer War. It is more efficient, better trained, and more 
costly than the Volunteers. There is nothing so far as 
we can see wrong with the Territorial force, except 
that it does not come up to an artificial and excessive 
numerical standard set up for it, without rhyme or 
reason, by Lord Haldane. Lord Haldane the other day 
gave a number of reasons why England should not 
adopt the Continental system of conscription, and his 
speech is satisfactory evidence that Mr Asquith’s 
Government will not venture upon any fresh innovations. 
But Lord Haldane still hankers after the expeditionary 
force, and appears to think that an expeditionary force 
is a vital feature of British policy. If so, it is a novelty, 
and we venture to think a dangerous novelty, which 
will not stand the test of argument and common sense. 
The expeditionary force idea began to creep into politi- 
cal speeches only a few years ago. The policy of non- 
intervention on the Continent of Europe and generally 
of non-interference in the internal affairs of other 
countries was established soon after the close of the 
Crimean War. The insidious proposition that we ought 


to keep an expeditionary force on the pounce, 
ke part in a Continental 
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war is really a veiled denial of the old and 
sound doctrine upon which the peace and pros- 
perity of this island depend. The present atti- 
tude of the Government (and we must add of the 
Opposition) towards questions of defence is strangely 
confused and unintelligible—a confusion due perhaps to 
the attempts of statesmen to convert themselves, with 
the aid of the Imperial Defence Committee, into amateur 
strategists. One might think from such devices as the 
expeditionary force and the arming of merchantmen in 
time of peace that the main object of the British 
Government is to bring about war conditions, and to 


manent nature. The reduction already effec; ea | 
amounts to £6,600,000, and for 1914-15 4 saving | 
£4,300,000 will be effected. The Finance Minister | 
passing his Budget will have a total balance of 
millions. The Commissioner states that, though the || 
details are not yet fixed, it is certain that the Sinkin | 
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Fund will be maintained. As a result of considerable || | the 
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Sinking Fund purchases and of these announcements, | 
which must, however, be taken with a measure of | 
caution, owing to the peculiar method of accounting | 
employed by Japan, there has been a marked recovery | 


in Japanese bonds during the last two or thre 








€ weeks, | i 
stimulate warlike expenditure in Europe. Occasional | and better business doing in them. The quotations at | 1) are 
lamentations are offered up for popular consumption,| the beginning of the week for the principal groups | | hav 


but the actual effect of the policy of the two Front] of Japanese securities are still much below the highest } || has 




















Benches ever since the German invasion hoax, and| point touched in 1913, but they are well above the | the 
the absurd panic of 1909 has been to place the country | lowest. The table appended shows this. | [it 
Sar ane eneee oF the ee _— - a Hicuest, Lowest, and Present Prices of Japanese Boyps, || he 
fessional experts, not merely in regard to designs, con-} “"“"™ Se er ee it the 
struction, and tactics, but in regard also to the scale A i 1 iG | . 
of expenditure. : o6/98 [28 lin | Ss | - 
The want of logic which characterises the compul- E35 24/85 gS | 28 | | ro 
sory service agitation, as oseenentete 7 seo Times “e e mH) Ala im | | ' 
the Daily Mail, may be illustrate y the case o —————_—_—__ —_—_ —- —|—} | 
Ulster. Mauihy speaking, a volunteer soldier is re- — 4% — —_— 1954| 902 | 773| 79 | 0 | be 
presented as worthless; he would be quite incapable 43 % Sterling Loan, 1905 ....| 1925| 959 | 88:| 91 94 || = 
(we are told) of offering any sort of resistance, even to 44 9% Sterling Loan, 2nd Series| 1925 | 954 84 904 93. |) a 
the short-term soldiers of the Continent, much less to] 4%, Loan of 1905 ..........4. = = a : 834 | = 
the regular soldiers of the British Army. Moreover, | 5 % Loan of 1907 ............ 853 | 762 79 984 |) ac 
§ a 4% Loan of 1910 ............ 1970 54 | 76 | 79 | 1% An 
the numbers of the Territorial force are declared to be i ' . ne 
utterly contemptible. What is the use of 245,000 men? | If news from Japan are to be believed, a railway con- I 
But when we look across the Irish Channel to Ulster, | cession in China has been secured, and the Japanese, | zr 
the Uister volunteers are represented as a most formid-| strengthened by their sounder financial position, are | ia 
able force, capable of causing fearful slaughter, and hoping to raise a loan for building railways in Man- . 
. of bringing about a bloody civil war in Ireland. No] churia. According to the Japan Daily Herald, the con- | fr 
FE one, indeed, estimates the Ulster volunteers at any-| cession gives the Japanese the right of constructing | ibe 
air: thing like half the Territorial force, and if one-eighth | four lines, to be connected with the main line of the | | 
ey of the number could be put in the field, it would be a] South Manchurian Railway. The Technical Depart- | = 
yl very remarkable and surprising demonstration of the| ment of the Railway Board has completed a construc- | No 
Me strength of Orange feeling. It may be suggested] cion and improvement scheme containing two alterna: | Nj 
Hi to The Times and the Daily Mail that they should, at | tive programmes. According to the first an expendi- |) | 


any rate, choose between these two alternatives—either 
the Ulster volunteers, like the Territorials, are utterly 
useless, and quite unworthy of being seriously re- 
garded from a military point of view, or they are dan- 
gerously efficient, and in that case the Territorial force 
of volunteers, so far from being contemptible, is a 
very powerful and formidable arm of national defence. 
It is absurd for newspapers which want to be tak&n 
seriously to ridicule volunteers in one column and 
glorify them in another. If the Ulster volunteers are 
good soldiers, other volunteers should be equally good, 
and if they are able to defy the forces of the Crown, 
there is no reason why those of Great Britain, backed by 
the regular army, should not be able to resist foreign 
invaders. In that case, all parties may well agree to 
let the Territorial force alone. It is still exposed to the 
attacks of Lord Roberts and his friends, but the Prime 
Minister has shown that it is getting on quite satisfac- 
torily, Those who instead of trying to crab the force 
have been steadily working for its improvement deserve 
all honour and recognition. But we hope that a 
voluntary patriotism will not be vulgarised by adver- 


tising for recruits, who are coming in at a satisfactory 
|| Tate. 


ture of 350 million yen is to be defrayed in seven years | 
by annual instalments of 50 million yen. The money |, 
is to be raised by a loan, for which the entire railway | 
property will be made security, redeemable after 30)| 
years, rate of interest 5.3 per cent. per annum. 

The present moment is hardly a favourable one for | 
attracting British investors, and there are those who) 
ask why they should put their money into Japanese |) 
railways in China. Clearly, however, the British 
Government would not build in China, nor guarantee 
5 per cent. to its shareholders if it did; and the fears 
of those who hold that Japanese-built railways will be 
used to assist Japanese and oust British goods are 
fallacies. Many British goods do not compete et 
Japanese at all, and while the Foreign Office may | 
relied upon to protect British interests from an) thing | 
like unfair discrimination, railways in a new country 
must benefit trade all round. 

There is less objection to a reproductive loan to 
railways which pay interest without involving 4 
burden on the taxpayers than to an armament — 
which endangers the credit and stability of a | 
country; and it is of happy augury for the — | 
position of Japan to note a change in her naval ae HM 
which represents a defeat for the big navy eee 
now see no hope of getting their expansion scne . 
accepted by the Diet at its next session. The 4 
ance of the United States Navy as the een 
comparison in the ratio, g to 21, was used % te 
as a lever for progressive increase. The aa : 
standard now adopted is the same as that for the a the 
and the naval party discover their only hope Sh = 
report of a big Russian expansion scheme, . eal 
notion. of patriotism, as the Japan Weekly Chr 
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remarks, ‘‘for the only reason for joy is th The 
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THE FINANCIAL AND COMMERCIAL POSITION 
IN JAPAN. 


A NUMBER of ‘reliable indications seem to justify the 
belief held in London that the program:re of retrench- 
ment in Japan is at last being brought isto operation. 
The Financial Commissioner in Europe has informed 
Reuter’s representative that Japan is now in a strong 
financial position, thanks, firstly, to a surplus of 
£9,400,000 in the accounts for 1912-13, due to the‘ country may go bankrupt in trying to keep Up. sed 
“natural increase in revenue brought about by the view of the Government, however, appears to 1 desire 
general prosperity of the country ”’; secondly, tojon happier relations with America and a rea 

administrative reforms which have effected a reduction | for retrenchment. 3 ? very large 
|,in expenditure, the larger part of which is of a per-! The Finance Commissioner points to a very 
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A | crease in the volume of the foreign trade of Japan, 
“ | snd declares that there is no ground for pessimism as 
iI regards the internal resources of the country. On 
ay H she contrary, ‘‘ everything shows that trade and 
3] general prosperity is steadily increasing. The rice 
1 || crop has been good; it has been an excellent year for 
| the silk industry, and there has been a big increase in 
‘| the tonnage and freights of the railways. The tonnage 





‘| of ships, too, in a period of eight months has shown 
| || a greater increase than in any previous 12 months.’ 
| These are certainly signs that the depression is being 

| ifted. Owing to rather easier money municipal ‘oans 
ilare again being taken up. If the cotton merchants 
}have been in difficulties, and the spinning industry 
‘has sustained a check, the explanation lies partly in 
| the high price of cotton, partly in the difficulties of 
the monetary situation. A conference of Chambers of 
} | Commerce has petitioned the Government to abolish 
i |the import duty on rice to reduce the business tax, 
|| at the same time urging upon them the advisability of 
|| devoting a portion of the year’s surplus to the re- 
|| demption of bonds and the reduction of the national 
| debt. 
| In the valuable report recently made to the 
|| Carnegie Endowment as the result of an inquiry in 
j Cina and Japan, ex-President Eliot declares that busi- 
| |ness ethics in Japan have improved of late years, with 
| the result that ‘‘ the Japanese are now just as satis- 
| factory people to trade with as the Chinese or the 
| | Americans.” T here is still, however, something to be 
| done in this direction. Baron Takahashi, the Finance 
| Minister, speaking at Tokio the other day, said that 
| || one of the chief causes for the excess of imports which 


| Japan was experiencing every year was the lack of 
|| confidence of Japanese merchandise in foreign coun- 
tries. Transactions in Japanese goods could not be 
|| effected without personal inspection; the trade mark 
was not enough. This fact, the Minister said, was 


| 
| | worthy of serious consideration. But we fancy that a 








|great many speeches will have to be delivered before 
| | Japanese trade marks become valued abroad. 
| ; ——_——— 


| RENT, WAGES, AND PROFITS OF BRITISH 
| AGRICULTURE. 


| 
ys the report of the Liberal Land Enquiry Committee 
An argument as to the effect of an increase of agri- 
| || cultural wages on rent is accompanied by statistics 
| |Showing the gross rental of British agricultural land. 
|The figures given are not, however, very compre- 
| hensive, and it may perhaps be useful at the present 
|Juncture to bring together the available statistics bear- 
| ng on the question of the productivity of agriculture, 
and the way in which the net output of our agricul- 


— industry is divided between rent, wages, and 
profits, 





NET OUTPUT. 


a ‘“ net output ’’ has been used in connec- 
the val the recent Census of Production to indicate 
ae sanually created by the work of any particu- 
as wage » and it is this value that we have to arrive 
tribution a of agriculture, in order to show its dis- 
doin tar. the various agents of production. In 
aero . owever, there are much greater difficulties 
Chtints of > cone of the industries included in the 
the sale, roduction. Not only is it difficult to assess 
forests on gross output of crops, live stock, 
agricultural a also the interrelation of the various 
to find out ua ucts is so complicated that it is difficult 
Animals, for aaa really constitutes the final product. 
crops of the f ar ample, consume a great part of the root 
manurial pro soilae the one hand, but on the other, their 
Corn crops, Fo ‘es contribute towards the value of the 
tician for the B many years, however, Mr Rew, Statis- 
attention to th oard of Agriculture, has given special 
ined in artic € subject. By following methods out- 

icles of the ‘‘ Royal Agricultural Society’s 
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Journal’? for 1895 and 1903, and discussed in 
evidence before the Royal Commission on Food Supply 
in I ime of War, he has worked out methods of calcu- 
lation which have withstood the test of criticism by 
agricultural experts for a considerable number of 
years. Estimates for the year 1907 show that the 
total value of the agricultural products of Great Britain 
sold to non-agriculturists amounted to £150,800,000. 
lhe total value of the produce raised was much greater 
than this. At market prices, for example, the value of 
the farm crops raised amounted to £125 millions ; but 
it is estimated that only £46 millions of this was sold 
off the farm, the rest going as cattle food or for con- 
sumption by farmers’ families. The total sales to non- 
agriculturists include the following items :— 


£ 

DONNR CRIED on nccctendancssdervacks ess+- 46,600,000 
Fruit, flowers, and timber ............ 5,200,000 
BN aeacksccnateee oii cwecssewes 61 400,000 
Wool sta inebdatéhanwabdanenwes veueud 2,6(0,000 
Big gee Getiinnes 000cenéntnss0sss sane 30,0°0,000 
EWU cccodecsonssnasdsocancsanbeca 5,000,000 

OD: cssisetdenmlenn veseee 150,800,000 


This total is not, however, the net output of agriculture, 
for we must make several deductions on account of the 
materials used, &c. Of these the largest is on account 
of corn offals, oilcakes, feeding stuffs, and artificial ferti- 
lisers, which Great Britain consumed in 1907 to the value 
of £,28,400,000. A certain proportion of this was used 
by cottagers, keepers of poultry, whose holding was 
less than one acre in extent, and for private gardens, 
&c., but we may assume that at least 425,000,000 was 
paid by agriculturists. Other deductions are: a pro- 
portion (say, £.4,000,000) of the maize imported from 
abroad ; £,7,000,000 paid for Irish store cattle, bought 
by farmers to be fattened for market ; and the cost of 
marketing, commissions to dealers, &c., which may be 
estimated at £-5,000,000. These deductions, amounting 
in all to £41,000,000, reduce the figure given above to 
about £110,000,000. This is the sum available for 
wages, profits, and rent. If the necessary deductions 
here given are underestimated, it means that this net 
output, as well as the figure for profits given below, are 
too high. It is more likely that our figures err in this 
direction than that we have understated the net output 
and profits of agriculture. 


RENT. 


Evidence as to the value of agricultural land is to be 
found (1) in the local taxation returns, which give the 
gross assessable and rateable values of land and houses ; 
(2) Schedule A of the income-tax returns, which gives 
a slightly different valuation of the same property. Ac- 
cording to the former source, the rateable value of 
farms and farm houses in England and Wales amounted 
in 1907 to £,30,900,000. ‘This is, however, less than 
the annual value, for before arriving at rateable value 
a statutory deduction for repairs is made. If 
we allow for the deduction for repairs, and also add 
the figures for Scotland, we obtain £ 38,500,000 as the 
estimated gross rental of the farms of Great Britain. 
The income-tax figures are not strictly comparable with 
this result, for the heading ‘‘ land’ under Schedule A 
includes not only agricultural land, farm houses, and 
farm buildings, but also parks and estates exceeding 
one acre in extent and land used for sport. 
The annual value of ‘‘land’’ under Schedule 
A in Great Britain amounted in 1907 to £,42,300,000. 
Empty property and deductions on appeal 
would slightly reduce this figure, but if we take it at 
£41,500,000, it only leaves £3,000,000 in excess of 
the former figure as the annual value of residential 
estates, sporting lands, &c. _ This is almost certainly 
far too low, but there is little doubt that there ts 
considerable undervaluation of such properties, €specr 
ally when they are inhabited by the owners themselves, 
and do not therefore ever come into the market. 

But the sum of 384 millions is fat in excess of the 
net rental value of agricultural land. Mr Thompson 
in the Statistical Journal for 1907 estimates, on the 
basis of a large number of farm accounts which he 
analysed, that on the average fo per cent. of rent is 
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leaving a net rent amounting to 65 per cent. of the 
gross receipts. On this basis 25 millions of the 
amount arrived at above represents net rent, but even 
this is more than ‘‘ economic rent’’ payable for the 
use of land, for it includes interest on the landlord’s 
capital. In this connection Mr Thompson arrives at 
the conclusion that in England landlord’s capital— 
buildings, roads, drainage, and fencing—amounts to 
about £12 per acre, interest on which, at 3} per cent., 























The actual amounts received in cash are, however, less 


|In Scotland and Wales the additions to wages (kind 
| and cash) are not distinguished, but if we may assume 
that the division of allowances is about the same as in 


| England, we get the following analysis of annual 
| earnings :— ; 


| From the detailed figures of numbers employed in 1907 
eee in Sarin 4 it appears that there were 
| 495,000 adult males and 113,000 males under 18 
| employed in that year in Great Britain. If we assume 
these lads’ wages were half those of an adult a simple 


| gave occupation in July, 
| persons :— 
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i i i iers eeeeeeeee eeeeeeeeeee . 
required for renewals and repairs, while another 15 per Occupiers .... , teeseeeee 500,000 
cent. is required for new improvements (drainage, Onan —_ i meen Per eeapants oes ay 
new buildings, &c.) chargeable to the landlord, and a Permanent employees, male .............. 576,000 
sinking fund on improvements previously made. Permanent employees, female ..........., 95,000 
Another 10 per cent. is absorbed by insurance, ex- — temporarily employed— sa 

: ‘ . BSoceccccsscsces eeeee @eeeteee beeee 000 
penses of management of estates, tithe and land tax, eS esos Won 


The amount paid for female labour and for 
labour, including an allowance for hop-pickers, & 
may be estimated at 14 millions and 4 millions 
respectively. 
cash wages bill paid to other than members of the 
farmer’s own family. Whether sons, daughters, and 
other relatives are paid on the same basis as hired 
labour is a detail of private arrangement about which 
it is impossible to generalise ; but in order to avoid 


repairs, renewals, improvements, and cost of 
than these totals, for a proportion is paid in kind, while | _ management) beeaa aa casetoes eaten ase 38,500,000 
a part even of the cash is paid in z ‘ . Profits (including £8,000,000 worth of produce con- 
: pare *o.2 hemp sum ot harvent. sumed by occupiers) .....++-e++ UNS veccueccocess 35,500,000 


: teens rror in 
Regular Cash Extra Cash AMieenaen There are, of course, very great, possibilitie S oe be 
Wages. Payments. in Kind. this table, but it roughly coincides with condit a: 
£sd s d £ sd typical farms where the occupier’s family supplies _~ 
=. mag sree ~ - : wae : >: 0 .... 3 6 8 of the labour required. In such cases a 4! of aa i. 
Scotland .... 3616 8 .... 711 ; oan ; a. : a £1 of profit is a fairly common rule, while the wag 
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This gives 28} millions as the annual 










































Rent (of which about 35% is required for landlords’ £ 


Wages (including allowances in kind, amounting to 
£2,060,000, and estimated payments to members of 
occupiers’ families) 
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bill frequently amounts to as much as 40 per gr 
than either rent or profits. If the problem 's loo ae 
from the point of view of the occupiers families “ 
whole, and the value of their labour 1s pen a pee 
profits, the distribution would work out as follows: 








Rite... cciccesnapedesse se 120,000,000 





would absorb something like 42 per cent. of the TOSS | confusion, it is necessary to calculate the value of such the 
rent, Or about 416,000,000 for the whole of Great] japour at the same rate as that of the corresponding m0 
Britain. If Mr I hompson’s calculations are correct, | dasses of paid labour. On this basis, we must add to Th 
and may be applied in this way to Scotland as well as | the wages bill 124 millions for male labour and 3 millions hel 
to England, we find that the rental of agricultural land | fo, female labour, making a total wages bill of 44 in 
is divided in the following manner :— millions in cash and 2 millions in ‘‘ allowances in kind.” Ba 
£ PROFITS. “1 
aa management, apf insurance .... ar If the above items for rent and wages be deducted os 
Improvements and sinking fund ............ 5,775,000 | from the net output of agriculture, we get a total of : 
Interest on landlord's capital ............. .+» 16,170,000 274 millions as the profit left for occupiers, out of which e 
Net “economic rent’ ...sescccccsccesescees 8,865,000 almost exactly 54 millions has to be paid in the form of a 
2a enn Onn rates and taxes. Schedule B of the income-tax returns, RB: 
: ; SESE ATO which pretends to represent the profits of farming, 

It is the last of these items out of which it is hoped] shows a total profit of 14 millions only ; but farmers 
that increased wages may be obtained. But this dis-] are assessed automatically under this schedule at one- of 
tribution of receipts does not by any means apply to all] third of the rental value of their farms, and it is S 
lands alike, and economic rent (as distinct from interest | notorious that this proportion is less than their real is 
on improvements) in many parts of the country has profits. Even the 254 millions referred to above does , 
vanished altogether. Unfortunately it is in the low-pay | not represent the total real profit of the farmer, for he - 
districts, such as the Eastern Counties, where this has gets a considerable amount of produce direct from the 
happened most, and in such cases a rise of wages at] farm for his own consumption. Mr Flux estimates the : 
the expense of rent which was not accompanied by an| value of dairy produce alone consumed on farms as - 
increase of efficiency could only be obtained by 34 millions, and it may be doubted whether the value m 
curtailing the investment of capital in the land. of farm produce consumed by occupiers can be less than 3 
whens: 8 millions altogether. This would thegador fs 

” arming—t.e., somethin 
The Board of Trade Earnings and Hours Enquiry for eras anes on the ain capital of cea ‘ 
1907 gives the average earnings of 78,000 adult men Britain, which amounts to about £300,000,000. In ” 
(labourers, housekeepers, cattlemen, and shepherds) addition, however, to the deduction for rates and taxes, c 
permanently employed, taking into account the value sai of this has Hi go in maintenance of tenants’ fix- c 
of special harvest earnings and all allowances in kind, euves implements machines, &c.—a purpose for which s 
| including board and lodging where it is provided. The AS Whsce- nneieiaties Ghia 3} millions is required annually. f 
roe show the following comparisons of earnings in If we add the 8 millions of produce consumed V 
the four kingdoms :— on the farm, together with the two millions repre- , 
| ; Equivalent senting allowances to labourers, to the net output 
ieveiten Wares given above (110 millions), we have a oe a : 
| £sd sa to 120 millions as the “‘real net product’ 0 | 
Ragland ..... inibniebiiins oo? SED 2cce 8 agriculture of the country. The division of this pro , 

Sootland seco, B18 © 2, 1B 8 | duct between rent, profit, and wages may be repre 

ae ee 299 4 0 li 3 sented thus : 








; £ | 
| calculation shows that the cash paid for permanent Cecile ei 8 oe ecg ceuees 38,500,009 | 
labour amounted to 23 millions, while 2 millions repre- Share of occupiers and their families (of 
| sents the value of allowances in kind. This, however, which 8 millions represents produce 51,000,000 
| by no mearis constitutes the whole of the wages bill ; consumed from the farm) “hich 2 mil- oe 
for according to the same authority, British agriculture Shae ot eee ee 30,500,009 

, ; lions is paid in kind) ........- eeeeeee pean 

1907, to the following 120 0 
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- of occupiers represent an average annual 
The spout rs a year, of which £16 a year is 
ae from the farm ** in kind.’’ Out of it have to be 
al rates, insurance, and replacement of the 
tal in addition to the personal expenses of 
the family. All the above figures refer to 1907, and the 
totals for 1912 would probably be somewhat larger. 
But subsequent changes would not be very great, and 
there has probably been little, if any, change in the 


proportions shown. 
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THE BALTIMORE AND OHIO. 


Tue results of the Baltimore and Ohio are now of 
interest to Union Pacific stockholders on account of 
the exchange of Southern Pacific stock for the Balti- 
more and Ohio holding of the Pennsylvania Railroad. 
This meant that the respective stocks were no longer 
held primarily for strategical purposes, but more as 
investments, though the Union Pacific’s interest in the 
Baltimore and Ohio was of importance, as it increased 
its control over a line which formed an extension of 
its own system towards the eastern seaboard. A point 
which must not be overlooked is the possibility of 
greater competition in the future between the Penn- 
sylvania and the Baltimore and Ohio, which before 
was tempered by the Pennsylvania’s interest in the 
Baltimore and Ohio. 

The Baltimore and Ohio’s chief traffic is the carriage 
of soft coal, the rate for which has been forced down 
to a very low figure in the past by outside competi- 
tion. It has been announced just recently that the 
Interstate Commerce Commission has granted per- 
mission to the company to increase its coal rates over 
certain lines. The report was issued too soon to be 
able to say anything on this point, but a few figures 
may be given to illustrate the significance of the 
announcement. Last year the company carried 
31,805,500 (American) tons of soft coal at an average 
rate per ton mile of .397 cents, or less than one 
farthing, and its total revenue from this traffic alone 
was about $26,000,000, or 30 per cent. of its freight 
revenue. An increase of 5 per cent. upon the soft 
coal revenue would mean $1,300,000, or nearly 1 per 
cent. upon the common stock of the company. By 
Strengthening tracks and bridges and_ enlarging 
freight-car capacity and engine power the company has 
very much improved the handling of this coal traffic in 
the last two years. Between 1904 and 1g11 the 
average trainload rose only from 400 to 440 tons, while 
in the last two years it has risen to 620 tons, and 
although the company carried 72,461,000 tons of 
| freight in 1913, as compared with 46,627,000 tons in 
| 194, the corresponding train mileage only rose from 
| 22,266,000 to 23,099,000 miles. These operating 
|| igures are most satisfactory, but the year’s results 
| have been marred by the disastrous floods in the early 
| ‘Pring, which are estimated by the board to have 
eden oe of not less than $1,500,000, and 
a. a damage was estimated at $3,000,000, 
a. 7 said that some of the permanent work 
ie ba be completed, and it is estimated that the 
i> cn | thts account may reach $1,500,000. Deal- 
| anes a maintenance charges, however, the report 
tea these - include $576,242 of directly 
‘las’ ©Xpenses incident to flood damage.’’ From 





i theds cea, : 
hese - ‘ments it would appear that the current 
accounts will show the chief effects of flood 


dam; . . 
affeeres to the line, while those of last year were 
‘i:,.- Mainly in transportation expenses, due to the 
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folis o>t Of working. This is brought out in the 
summary :— 
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Had it not been for the floods there is no doubt that 
some portion of the large increase in gross revenue 
would have been added to net revenue; as it is, how- 
ever, working expenses have entirely absorbed the 
gain in revenue. There was a compensating increase 
in “‘ other income ’’ under the head of ‘‘ income from 
funded security,’’ of which details are not supplied. 
Although the increase in this item amounts to nearly 
$900,000, there is an advance of $1,120,000 in fixed 
charges and taxes, of which $800,000 is due to interest 
on funded debt and $77,000 to interest on unfunded 
debt. The dividend surplus, therefore, is $560,000 
lower, but still covers dividend requirements by nearly 
$2,000,000, as may be seen from the following sum- 
mary :— 














! j i 
| Fixed | : 
Net Other | Total | Charges prneees | Divia’nd 
Revenue.} Income. | Income. and Divia's a a 
j | axes. | wise S| 
& g a } g& | $ 7 
wn bdbadadeus - | 21,173,245) 4,396,61( | 25,569,855! 14,815,896) 10,474,750: 11,530 550 
triage eben’ 24,709,626 4,722,582| 29,432,208 | 15,455,276, 13,428,488) 11,530,550 
_ eee 26,967,818 4,217,898) 31,185,716) 14,938,129) 15,831,826 11,474,213 
SE ithaca 25,230,62! | 4,896,59¢ | 30,127,223) 17,307,223) 12,819,991) 11,476,145 
i ssedscaaadel | aes 4,342,892| 31,561,038! 17,662,979) 13,898,058) 11,476,131 
_ a ees 26,902,182} 5,212,20€| 32,114,389! 18,780,138! 13,334,251 11,475,867 


There is one feature of the accounts to which we drew 
attention last year in which the company does not 
show any improvement, but rather the reverse, namely, 
the expenses caused by accidents and compensation, 
as the following figures from ‘‘ transportation ex- 
penses ’’ may serve to show :— 


1909-10. 1910-11. 1911-12. 1912-13° 


~ $ 8 $ 
Clearing wrecks .... 148,867 .. 187,469 .. 298,963 .. 343,619 
Loss and damage to 
freight .......... 538,070 .. 673,629 .. 894,816 .. 1,239,794 
Injuries to persons .. 294,075 .. 396,226 .. 509,213 .. 516,081 


981,010 .. 1,257,324 .. 1,702,992 .. 2,099,494 


Even making allowance for the exceptional circum- 
stances during the spring floods, an expenditure of 
over $2,000,0c00—equal to more than 1} per cent. upon 
the common stock—is far too much. The great rise 
in the last four years indicates that this drain upon 
resources is largely preventable. The company’s own 
statistics show that passenger traffic density has risen 
less than 6 per cent. since 1908. Is the reason to be 
found in the’ reputation of the line for safety? It is 
to be hoped that the directors will take the matter 
in hand and show some improvement in the current 
year. But for this blot the company’s figures are 
excellent under the circumstances, and the yield of 
over 6} per cent. upon the common stock compares 
favourably with the returns on American railroad 
common stocks generally. 








SOUTH AMERICAN RAILWAYS. 


In the Pan-American Bulletin there is an interesting 
article on this subject. Nothing has contributed so 
much as railways to the development of the South 
American continent, and it is almost possible to 
measure the progress of each Republic by its railway 
mileage, for those that are short of railways lag far 
behind in the march of civilisation. In this, of course, 
Argentina leads the way, having considerably over 
20,000 miles. Its magnificent systems are too well 
known to require description; nearly 200 millions 
sterling of British capital are invested in Argentine 
railways. The Buenos Ayres and Pacific is the only 
line which traverses the continent from sea to sea, and 
this is an enormous advantage to the traveller in avoid- 
ing the long sea passage by Cape Horn. With the 
exception of the Panama Railway, it is the only one 
which is much help for a continuous tour; any one who 
wishes to make a long journey North or South has to go 
by sea. Brazil is not so well adapted to railways as her 
southern neighbour, and there is no objective on the 
Pacific side like Valparaiso or Santiago. At first the 
lines were small groups round each principal seaport, 
and totally unconnected one with another, but very 
recently Rio de Janeiro has been linked up with the 
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South, and thence the lines enter Argentina and 
Uruguay. The journey, however, could be made more 
quickly by sea. There are also projects for connecting 
with Asuncion in Paraguay and with Bolivia, but they 
are not likely to be carried out in the near future owing 
to the immense engineering difficulties and the sparse 
population. Many of the railway schemes in Brazil 
include the colonisation of primeval forests. 

Chili has a good railway system, and it will 
be improved in a remarkable manner by the 
Longitudinal Railway, which is a pan-American 
railway in miniature. The Bulletin says: ‘‘ Chili’s 
Longitudinal Railway—the great trunk line of the 
country—is rapidly filling in its various links, which 
when completed will form a system about 2,200 
miles long, reaching from Arica in the North to Port 
Montt in the South. Tapping this main artery, which, 
roughly speaking, may be said to be near completion— 
that is, continuous rail exists from Port Montt north- 
wards vid Santiago to Iquique—there are to be some- 
thing like 28 lines from the mountains to the seaports.’’ 
Although the first railway of South America was built 
in Chili, the country is by no means suited to extensive 
undertakings, being 2,800 miles in length and not 
averaging more than 100 in width, while a great part of 
the eastern strip is covered with very lofty mountains. 
The new railway will be a great boon to the barren 
nitrate region of the North, which now has to import 
all stores by sea. The line from Arica to La Paz in 
Bolivia, which has been lately constructed by an English 
firm at a cost of nearly £3,000,000, passes over im- 
mense heights. The Bulletin has an_ interesting 
illustrated article on La Paz: ‘‘ Its location is unique ; 
12,000 feet above the sea and surrounded by towering 
mountains, and always dominated by the glorious 
emblem of purity, snow-capped IIlimani.’’ Bolivia has 
only 750 miles of lines, for the immense altitudes make 
construction very difficult. 

Most remarkable of all South American rail- 
ways are those of Peru, which pass over marvellous 
heights ; the highest point on the Oroya Railway 
is 15,665 feet above the sea level, and it is con- 
tinued to Cerro de Pasco, a town of 8,000 in- 
habitants, which is not much lower than the summit of 
Mount Blanc. The conception of this line, which is 
without doubt the most wonderful mountain railway in 
the world, is due to Henry Meiggs, the American en- 
gineer, who lived to see completed 88 miles, including 
the most difficult part. The Southern Railway, which 
runs from the port of Mollendo into Bolivia, also passes 
over a point 14,666 feet high, and there are many 
shorter lines in Peru. Though the Peruvian railways 
are comfortable and efficient, the freight charges are 
necessarily high, and this hampers the development of 
the country. There will be an improvement in this 
respect if the present schemes are carried out, which 
aim at linking up the Peruvian railways with the great 
affluents of the Amazon. Now Western is separated 
from Eastern Peru by a belt of almost impenetrable 
mountain and forest country, and those who have 
occasion to go from Lima to Iquitos usually sail up the 
Pacific, cross the Isthmus, and follow the Atlantic 
coast up to the Amazon. Ecuador, as the most back- 
ward of all South American countries, has fewest com- 
munications, possessing practically only one—the un- 
prosperous line which connects Guayaquil with the 
capital. Two other lines are under construction, but 
the country’s means of communication are deplorable. 
Those of Colombia are very unsystematic, although 
fairly numerous. Nearly every line has been constructed 
as a separate unit without relation to its neighbours, 
and thus travelling in Colombia is slow and tedious— 
by steamboat, by mule, and by lines of different gauges. 
The cause of the indifferent service is want of money, 
and now that the Republic seems to be getting over its 
troubles there is more available for railway construc- 
tion. However, the faulty system will always be an in- 
convenience, for it will never be possible to rectify the 
differences of gauge or change the unsuitable routes. 

The Venezuelan railways, though short, are better con- 
nected, but the country presents great difficulties to the 
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engineer. La Guaira is only eight miles from Cara 
but the railway connecting them pursues a course ae 
miles. De Lesseps said that there was but one desigtiens 
part of the line, and that extended the entire Seti 
The line from Caracas to Valencia, 112 miles long. 
which was built by German enterprise, is said to have 
cost sixteen millions sterling. The total mileage is over 
530. No South American country has a better system 
than Uruguay. No place could be more favourable to 
construction. Mr Koebel says: ‘‘ Stone abounds not 
only in certain districts, but throughout the country— 
although, of course, there are many centres where the 
quality of the material is far superior to that of others 
Thus the question of ballast and embankments ‘. 
solved in a very simple fashion here, and in a land of 
numerous rivers and streams the construction of stone 
bridges is made possible.’’ This little Republic has 
over 1,500 miles of railway, and the lines connect every 
important town, and are also linked with the systems 
of Argentina, Brazil, and Paraguay. More than 13 
millions of British capital are invested in Uruguay rail- 
ways. It was only at the beginning of this year that the 
first train arrived at Montevideo from Rio de Janeiro. 

The only remaining Republic is, Paraguay, which a 
few years ago was one of the most inaccessible places in 
the world, but now is within easy reach of Buenos Avres. 
Now that construction has been effectively started, 
Paraguay will go on to improve its communications, 
and a line has been commenced of 375 miles to the 
Guayra Falls, where it is hoped that the Brazilian 
system will meet it. The Bulletin says: ‘It is esti- 
mated that both the Paraguayan and Brazilian sections 
will be completed by 1915, which will give the former 
country a direct outlet to the Atlantic vid Sao Paulo.” 
This, however, is a very optimistic forecast. It is to be 
hoped that the improved communications will bring 
about better conditions in Paraguay, which has long 
devoted the main part of its energies to revolutions. 
The railways of South America are undoubtedly the 
chief factor in its prosperity, and the many schemes 
which are now in progress will enable the natural wealth 
of many places, now almost uninhabited, to be 
adequately exploited. 


THE FUR TRADE—FASHIONS AND PRICES. 


(FROM A CORRESPONDENT.) 

THE opening of the twentieth century may be regarded 
as a turning-point in the fur trade. For the high ex- 
pectations formed of the Paris Exhibition led to an 
advance im prices of fine furs at the 1goo sales sur- 
prising to conservative members of the trade; and 
though those prices were not immediately justified, 
they inaugurated a higher level which has never since 
been lost. The arrival of the automobile at about the 
same time made furs in temperate climates no longer 
merely a luxurious evidence of wealth, but a real 
comfort, and created a demand for garments made of 
such durable skins as hair seal and Russian pony. The 
immense progress made this century in methods of 
production has been stimulated by the high prices 
which can now be commanded for costumes and 
millinery, and as the spread of civilisation restricts 
instead of increasing the output of most wild fur-bear- 
ing animals, it is natural that the tendency has been 
on the whole (set-backs are inevitable) towards ever 
higher prices. The usual result of such prosperity has 
followed : men and money have flowed freely into the 
trade. If this means increased competition, it means 
also that it is to the interest of an increased circle to 
use their ingenuity in extending and maintaining the 
Nor is this difficult, for there © 
much to commend furs to the taste of a woman—furs 
are at once becoming, comfortable, and an evidence 

wealth. Those in the trade may, therefore, assume 
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shat there is little prospect of any change that will per- 
| sanently affect its present prosperity. That humani- 
| rian sentiment will not do so is suggested by 
\ tne popularity of modern fashion, with its touch 
le pe barity —the fashion of wearing skins in 
the natural ‘shape of the animals. Dowdy, indeed, 
} would appear to the fashion lover of to-day the neat 
| sippets and capes and simple muffs of our mothers, or 
| the bear boas which, towards the end of last century, 
reigned for years supreme among fashionable English- 
| women. Another modern development is the increased 
| use of dye on furs, and the effect of this on the trade 
has been very great. Few sable skins are naturally 
| dark enough to satisfy the woman who wishes to 
|| appear to be wearing skins of the choicest and rarest 
|| colour and the numerous women who find dark furs the 
| most becoming. The use of dyes has altered whole 
| channels of trade. For instance, red and white foxes 
‘went vear after year at low prices to South-Eastern 
| Europe, where the bright sunshine made them not too 
| garish for its colour-loving peoples. But when they 
| were dyed the popular ‘* Alaska,’’ black, and other 
| dark colours, the price became prohibitive in the old 
' markets. In this increased use of dye may be found 
| also the answer to a question recently put to the 
| writer, What advantage is Bradford deriving from the 
advance in the value of furs? Bradford is benefiting 
| very little indeed. From time to time one may see in 
the streets in England a poor woollen imitation of a 
mole or ermine stole, or of a fur of which it would be 
hard to name the prototype. But these are but sorry 
successors of the seal plushes which, when every 
Englishwoman desired a sealskin jacket, formed an 
attractive substitute for the middle-class women who 
could not afford the real thing. Some better imitations 
are being produced of astrachan and broadtail. But 
owing to the improvement in dyeing cheaper furs now 
simulate better ones. Seal jackets again furnish 
a good illustration. A few years ago, when Paris 
revived a fashion for long sealskin coats, it was said 
that every woman there was wearing one—the wealthy 
classes, of real sealskin (£60); the middle classes, of 
Hudson "’ seal (seal-dye musquash, £30); and the 
multitude, of ‘* Electric *’ seal (seal-dyed rabbit, £5): 
So, too, when dyed sables were very fashionable fitch 
formed a cheap basis for a similar dye, marmot a yet 
cheaper one. Skunk, under the influence of the 
advancing prices, has been elevated from a_ rather 


\ inferior middle-class fur to the front rank of fashion, 


Where a dark fur is required, and now forms an article 
of first-rate importance in the trade. The light- 
coloured American opossum furnishes good skins for 
dyeing a cheaper substitute. This tendency has pro- 
duced some tension between the furriers and drapers, 


which has in particular received the attention of the 


onde Ph , 
ny Chamber of Commerce. The furrier, accus- 
med to handling choice furs, takes a pleasure in 


ean 2 —a and encourages in his customers 
elie sften b of a taste able to discriminate. The 
selling f ~ rete little knowledge of the furs he is 
cae a brief season, and is too ready to abet 


he decei: is Customers in their desire to deceive and 
i ae A compromise has now been reached 
tween t! 


‘hem, under which the real description of the 


animal ic ce a ‘ of t 
aoe ie ed as a substantive, and the description 
i fd as a qualifying adjective only. So reputable 
. is S€i) d 


«} 
Sad ' sheared and dyed opossum as ‘“‘ beaver 
la er pcaee dyed rabbit as ‘‘ sable coney,’’ sheared and 
“as oy as ** skunk wallaby,”’ &c. 

© tollowing comparison of quantities offered in the 


Efoies ‘ales shows that while some valuable wild 
lwhich + disturbed by settlement, there are others to 
| Com _ it is ieee inimical. The Hudson's Bay 
| reliable . S quantity of Canadian furs affords the most 
|. “0le index, inasmuch as the same skins may be 
‘| included ) 


London inder more than one category in the other 
| bered oe On the other hand, it must be remem- 
thet o mt cations brings increased competition, and 
theref '¢ Fudson’s Bay Company’s quantities cannot, 
| ieee ok regarded as a reliable indication of the 
i anadian catch :— 
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Average of Average of Average of 
Ten Years, Ten Years, Ten Years, 
1880-9. 1890-9. 19C0-9. 
Canapian Furs Soup by the Hupsoy’s Bay Company. 

SD Gnen dade aa 4,700 .... 4,900 .... 3,550 
Fox, red........ 10,500 .... 16,9650 .... 7,975 
Fox, silver ...... 700 .... 630 .... 0 
Marten ........ 62,575 .... 88,150 .... 49,600 
Bit ccccccccce 59,500 .... 52625 .... 46,725 
Musquah ...... 660,000 .... 659,600 .... 839,250 


Otter eeeeeeeeee 10,175 eeere 8,900 eee 8,000 
AMERICAN Furs OFFERED in the Lonpon AUCTIONS. 


Opossum ...... 291,000 .... 279,000 .... 333,000 
COON ......+. 539,000 .... 495,000 .... 308,000 
GRBs cccnccces 506,000 .... 640,000 .... 842,000 


AUSTRALIAN Furs Orrerep in the Lonpos AUCTIONS. 
Opossum ...... 1,760,000 .... 1,399,000 .... 2,300,000 
SourH AMERICAN Furs Orrerep in the Lonpon AvcTions. 
Chinchilla ...... 10,500 .... 114,500 .... 148,000 

Chinchilla were very abundant from 1895 to 
1905, and scarce in the preceding and _ succeed- 
ing periods. They are now very scarce in conse- 
quence of rash slaughtering. Australian opossum are 
also much scarcer now than the above figures sugggest. 
The present year has seen two remarkable develop- 
ments : the use in Western Europe of striking natural 
furs, such as bright red foxes and yellow fitch, and 
at the same time the use of such astonishing dyes on 
furs as greens and pinks. Does this indicate that 
wearers are tiring of dyed furs, and that the extrava- 
gance in the colour of dyes is an expiring effort? It 
is too soon to judge. But there is ground for 
welcoming such a _ tendency. The variety and 
beauty of the blending of colour in nature cannot be 
imitated by the dyer, whose effects must be somewhat 
monotonous. If natural furs were used more freely 
for sets, and the dyer’s art were employed more ex- 
clusively for coats and linings, there would be an in- 
creased scope for the ingenuity of the fur modiste. A 
characteristic of the present century has been the 
variety of ways in which furs have been introduced 
into costumes and modelled to the prevailing fashion in 
dress, and the tasteful manner in which other materials, 
such as lace, have been blended with them. In the 
early months of 1913 the value of furs reached its high 
water mark. Fine furs were then, as a whole, more 
than three times as valuable as they were in the last 
quarter of the nineteenth century. The fixed marks and 
standards of the Hudson’s Bay Company again admit 
of the most ready comparison, and the following are 
representative descriptions :— 

Average, Average, Average, 

1880-9. 1890-9. 1900-9. 1913. 
Fisher ...cccccecee 29/9 «e+e 30/9 weve SLD «... 150)- 
Watt. tOlcccccoccccee OS coco. TWO cece: TB‘ acts > 


Fox, silver......-.00 £12 222. 810 wooo £33 one. £65 
MERSOEE oc cccescecses 10/- coce 19 woee 36/6 ...- 6 


Mink ..... abueccees Me cease an cece on. eens 2/08 
Musquash.......... 60 «e-- Ad eee sod 
Otter ....... sosbece: Sa neat sa sacs GB) ote SAS 








THE INDIAN FAILURES AND THE POSITION IN 
BOMBAY. 


WHEN we touched upon this subject in these columns 
three weeks ago, hopes were expressed in newspapers 
that the worst of the Bombay crisis was over, 
and that conditions were gradually assuming a normal 
course. But the news which arrived at the close of 
last week, that there had been a run on the Indian 
Specie Bank, is an unpleasant reminder that the trouble 
is still acute in Bombay. Moreover, the reports of 
investigations into the affairs of the defaulting banks 
contained in the Indian newspapers that are to hand 
this week disclose some very unpleasant aspects in the 
situation, and prove that the trouble has led to 
more serious effects than was at first supposed. The 
Indian Specie Bank, which has a subscribed capital of 
Rs. 1,500,000, has an office in London. A shareholder 
applied for a compulsory winding-up order against the 
bank, but a contrary petition was filed. On Monday 
the shareholder’s application _was dismissed, and, 
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according to a cable of the Daily Telegraph's corre- 
spondent, the manager, Mr Choonilal Suraiya (who was 
also ordered by the judge to be examined in connection 
with the Credit Bank’s affairs) received a popular 
ovation. So far so good. 

All the banks that have actually failed are small 
native banks, viz., the Amritsar Bank, the Bombay 
Banking Corporation, the People’s Bank, and the 
Credit Bank. The Times of India for November 8th 
contains the report of the auditors, Messrs Ferguson 
and Co., into the affairs of the Credit Bank, of which 
the High Court judge, Sir Derisha Davar, used the 
following language :— 


I have got something to say with reference to the report, a 
copy of which was sent in yesterday. I think it is necessary 
in the interests of the public that the report should be fur- 
nished to the newspapers for the purpose of publication, so 
that the public might know under what circumstances com- 
panies are being exploited in Bombay. But it seems to me 
that if half the allegations made in the report are correct, the 
company was from its inception an organised attempt to 
swindle the public, and I regret to find the names of very many 
prominent citizens figuring in the prospectus as promoters of 
that company. I think that although these matters are pro- 
ceeding in chambers, I will give liberty for the fullest publica- 
tion of these proceedings in these liquidation matters so that 
there may be no embarrassment to the Press. 


The gravest aspect of the whole business is that certain 
‘* prominent citizens ’’ referred to by the judge are con- 
nected not with one bank alone, but with several, and 
it seems that the same influential names appeared on 
the prospectuses of several banking concerns. The 
public were induced to invest in and to employ the 
banks because the names of the directors inspired confi- 
dence, but the very men whose names inspired confi- 
dence with the public were too often utterly unfitted 
by knowledge or training to take any part in bank 
management. It may be noted, in connection with the 
appearance of the same names on more than one board, 
that Mr Harkishenlal, mentioned in connection with the 
Amritsar Bank affair, was on the board of the People’s 
Bank. Touching some of his financial proceedings, the 
Times of India, in a communication from Lahore, 


published, in its issue of November 3rd, the following 
statements :-— 


Besides nearly five lakhs borrowed by Mr Harkishenlal 
personally from the bank on a demand pro-note, his private 
firm, Messrs Harkishenlal and Sons, owe three lakhs and 
25 thousand under three heads, namely, for themselves and as 
agents of the Bhupendra Flour Mills and the Ganges Flour 
Mills. The securities for these debts held by the bank are pro- 
notes signed by Mr Harkishenlal for Messrs Harkishenlal and 
Sons. The auditors do not consider these securities tangible 
and satisfactory, and point out that Messrs Harkishenlal and 
Sens’ Ganges Flour Mills and Bhupendra Flour Mills have 
other heavy liabilities, besides debts to the Amritsar Bank, and 
that even the interest is not paid regularly on these debts. 


This passage is extracted from the report of the audi- 
tors to the directors of the Amritzar Bank, and is a 
Startling comment on this gentleman’s qualifications 
for the post of bank director. Unfortunately, the in- 
vestigations into the affairs of all these banks show 
that their finances have been conducted on thoroughly 
unsound lines. The banks that have failed are in 
themselves comparatively small concerns, but the moral 
effect of their failure upon the confidence of the Indian 
public in the system of banking cannot fail to be 


serious. A fresh impulse will be given to the hoarding 
of savings. 


The centre of the financial crisis has been Bombay, 
and no doubt an original cause was the gamble in silver, 
stimulated by great trade prosperity. In the pearl 


Stock Exchange. Pearl speculating and gambles in 


but, unfortunately for the speculator, 
of the monsoon was a parti 
India, 


the second part 
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uneasiness existing in mercantile and fin 
than because of any great strengthening oj its posie | 
tion. But this well-intentioned move does not appear || 
to have been entirely successful in attaining 
The facts that have come to light in the rece 
gations emphasise the urgency of the deman 
Government should take in hand the 
legislation with regard to Swadeshi banking, 















by the action of the Commission itself in employing 
on his own initiative, and without professional charge 
were up for consideration), to act as attorney for the 
Government in the hearings shortly to be opened. The 


employment of Mr Brandeis, well known as he Is in 
his opposition to railroad demands, and obnoxwts to 


market there have been large failures, and also on the 





industrial shares appear to have been at the root of the 
whole trouble. Speculation was encouraged in the early 
summer by the success of the first part of the monsoon ; 


al failure in many parts of 
ndia, and this was an aggravating factor in the 
Situation. The Bank of Bombay, on November 7th, 
took the strong step of reducing its official rate to 5 
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AMERICAN RAILROADS, AND THE DEMAND FOR 


HIGHER FREIGHT RATES. \ 
(FROM OUR WASHINGTON CORRESPONDENT. ) | 
WASHINGTON, November 17. 


A STRENUOUS attempt is being made by the railroads | 
operating between New York and Chicago to secure| 
an advance of 5 per cent. in the rates on all classes || 
of freight moving between those points, and in general! 
between any points in the territory included jn! 
‘* Eastern classification, 
of the region East of the Mississippi and North of the’ 
Ohio River. This is the demand which was officially), 
brought to the attention of the Interstate Commerce 
Commission some months ago, higher schedules being 
then filed with that body. At that time the Commis-|| 
sion refused to entertain the definite rate advances that || 
were proposed, but it agreed that there should be a} 
financial inquiry designed to afford definite informa- 
tion as to the condition of the roads and the degree of || 
the necessity for higher freight receipts. This under-| 
taking was allowed to drag for a considerable time, | 
and it was supposed by some that there was no positive 


> 


which covers practically all | 





intention on the part of the Commission to undertake a 
serious investigation. Of late this idea has been refuted 







Mr Louis D. Brandeis (who represented the shippers) 


’ 


in 1910, when the so-called ‘* advanced rate cases 


the roads as he has become through his instigation 
and management of the New Haven inquiry of the 
past summer, in certain of its phases at least, has given 
the impression to many persons that there was a deter- 
mined plan on the part of the Government to give the 
railroads as little consideration as possible. This 's 
now positively denied by members of the Interstate 
Commerce Commission itself, who assert that there 1s 
every intention of dealing fairly by the railroads in 
everything that is done, though the contentions put for- 
ward by the roads will be severely tested. _ 

The present demand is for an increase of 5 per cent., 
to be horizontally added to all rates in the Eastern 
classification territory, thus making them 105 per cent. 
of their present level. Extravagant estimates ol the 
total amount which this would add to the nations 
freight bill are in circulation, some figures running - 
high as $200,000,000 annually. The estimates ont : 
subject are necessarily somewhat conjectural, but : 
would appear that a figure of about $50,000,000 * 
$60,000,000 would not be much too high. As agains 
this additional income, it is to be remembered ae 
within the past three years the railroads in the Te 
referred to have passed through three lengthy 4 4 
difficult arbitrations, first with their engineers, “ee 
with their firemen, and third with their trainmen, — 
last arbitration having been closed within the p 7 
week. Every one of these arbitrations ager 
compromise verdict. The trainmen’s award ye 
past week will, when carried out, impose an 4 4s 
burden of about $6,000,000 in wages upon the ra 
while the firemen received about $3,500,000, rout 
the engineers about $5,000,000, a total of a - 
$14,500,000. When to these sums is add ae 
estimate of about $4,000,000 extra expense, © . val 
by what are called the ‘‘ full crew ”’ bills of the writ 
Eastern States, most of them adopted within the pas 
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t the instance of trades unions, it is seen that | 
y year @ al wages bill of the railways in 1914 will be | 
| the at§ 18,000,000, or $20,000,000 greater than it is 
nS ead may run considerably higher than that. 
~esent the cost of capital to the railroads is very 
be f reater than it ever has been, being in some 
a Sens one-third to one-half more than in the 
ess owing to a rising rate of interest on gilt-edged | 
| securities. ~ Moreover, general prices of supplies, | 
| hich are estimated to have risen about 7 or 8 per | 
errs during the past three years, have entailed quite | 
| 4s great a hardship upon the railroads as upon anyone 
‘ke, Altogether it cannot be supposed that the addi- 
I tion of 5 per cent. to the freight rates will give the 
| railroads anything very large by way of bonus, over 
| and above the added expenses to which they have been 
| subjected. Had it not been for the great prosperity 
H of the country during the past three years, the increas- 
| ing density of traffic, and the corresponding saving in 
| post of transportation per unit, the roads could hardly 
‘have kept up their net earnings as they have. This 
| vear the comparative crop shortage in many parts of 
‘the country, and the relatively quiet condition of busi- 
‘ness will necessarily cause a decline in the earnings, 
|and monthly statements from now on may be expected 
| for some time to come to show a falling off. < 
In the effort to carry their point, and recognising 
| that in times past their principal stumbling-block has 


H} full} 





past, 


| been found in the opposition of shippers to the claims 
| put forward by the roads, intelligent railway managers 
| are now making every effort to induce associations of 
shippers to give their approval to the 5 per cent. 

‘advance. This is urged on the ground that when che 
‘railroads seriously suffer not only their stockholders, 
but also the various trades which depend on them for 

| business likewise suffer, and through them the public 
jin general. It is being earnestly argued that the rail- 
|| Toads will be unable to provide the extensions, furnish 
‘the new equipment, and introduce the safety devices 
\that are so emphatically demanded by public opinion 
|throughout the country, unless they are enabled to 
carry out these important pieces of work by enlarging 

their revenues, particularly in view of the reluctance 

which investors are showing in regard to the taking 

|up of railroad securities. This line of argument and 
| the well-known facts in the case have had at least some 
effect already, and it is expected that a number of 

| influential organisations of shippers will definitely de- 
| clare in favour of an advance in freight rates, provided 
that the present contentions of the roads regarding 
| their condition are in the main made good before the 
Interstate Commerce Commission. There are, how- 
\ever, other organisations of shippers whose members 
/are constitutionally and steadily antagonistic to any 
changes in rates that in the slightest degree affect their 
{own immediate profits. These will, therefore, probably 
|continue the same style of opposition to freight rate 
|Mcreases that has been manifested by them quite 
)Steadily for many years past. Indications that 
members of the Interstate Commerce Commission have 
jbeen impressed with the belief that hostile tactics 
towards the railroads are not so popular now as they 

Were a few years ago are nevertheless not wanting. 
Recent utterances by one or more of the influential 
| members of the Commission have indicated a certain 
‘change of heart, and it is to be expected that the 
| decision of the Commission will be deeply influenced 
by the views of these members, whether they are or 

| not able altogether to carry their point in shaping 
| final decision. Other factors are likely to co- 
| Perate to some extent in placing the railroads in a 
| , better position than they now occupy. One of 
| mp is the change of policy likely soon to be effected 
|" Tegard to Government mail pay. The new parcels 
a Was put into operation’ without changing 

i — of mail pay, notwithstanding that the roads 
cae een doing a very much increased amount of 

lex since the system became effective. It is to be 
‘| €xpected that Congress at this winter’s session will 
sion for at least a moderate increase in the 
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| Such an increase in remuneration seems to be in- 
| Creasingly demanded by the saner public opinion of 
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compensation of the roads for transporting the mails, 
and will thereby presumably more than offset the losses 
they have already suffered through the falling off in 
express charges due to the transfer of business from 
the express companies to the parcels post system. 





the country, and if made will have an important 
psychologcal effect in showing that Congress is not so 
hostile to the roads as it has been supposed by many 
persons to be. It is to be expected that during the 
coming winter there will be the usual recurrence of 
schemes for compelling the railroads to make very 
large outlays in the forms of expenditures for steel 
cars, safety devices of doubtful utilty, and other forms 
of equipment whose use is supposed to promote the 
welfare of the travelling public. As yet, however, the 
Federal administration has shown little inclination to 
defer to, still less to encourage, this form of railway 
persecution. On the whole, it would seem as if the 
trend of public opinion had in some degree suffered a 
reaction, and were now rather more favourable to the 


best interests of the roads than it had been for some 
time past. 








Notes on Business and Finance. 


re 


Foreign Bonds.—During the past few days a notice- 
ably upward movement has taken place in the bonds of 
the Foreign Government market. Except as regards 
the issues of some of the Balkan States and of Mexico, 
foreign Government loans have been in steady demand, 
and each day this week has seen rises added to a 
number of quotations. Two of the principal gains 
were achieved by the scrip stocks of the Brazilian and 
Chinese Governments, the prices recovering to 6} dis- 
count and 91}? respectively, the advance in the former 
being especially noteworthy. So far as the others are 
concerned, the principal inquiry is for those bonds 
which carry a coupon due January 1st, of which a 
number are to be found amongst the South American 
issues. A brief list of the best-known may be of use 
in indicating the returns available at the present time. 
This is a representative selection :— 
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Argentine 1886-7........ccescsseeess ) 
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The coupons of all the above are payable on 
January ist, so that, reckoning purchases are made for 
the mid-December account, they carry five and a-half 
months’ interest in their above quotations, which are 
the prices given in the Stock Exchange Official List of 
last Wednesday. From the buying which has taken 
place, it would seem evident that confidence is becom- 
ing restored in the financial position as it appears 
in Brazil, Japan, China, and some of the other coun- 
tries, which latterly have been rather under a cloud as 
regards the faith of the investor. The European bonds 
which show most resiliency at the present time are 
those of the Russian Government. In some cases the 
supply of floating stock is small. 





The Target and Naval Waste.—Our protest against 
the conversion of a good battleship into a target has 
been widely endorsed. It is in itself a crushing in- 
dictment and a convincing illustration of the profusion 
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which has characterised Mr Churchill’s use of public 
money, since he went to the Admiralty. The arma- 
ment Press, of course, assures its readers that all 
criticism of Admiralty finance is unpatriotic. It is 
everybody’s duty to agree to a huge annual addition to 
the Navy Estimates. The Board of Admiralty has a 


right to waste as much money as it likes. Anything 
is right which it chooses to do. It may construct 
Dover. Harbour, oil Dreadnoughts, gas-bags, air 


stations, or anything else that pleases the passing 
fancy of a naval Marlborough. But now we find a 
naval correspondent of the Morning Post (Novem- 
ber 22nd) who says that “‘ the sinking of the ‘ Empress 
of India’ was a quite incomprehensible waste of a 
good ship and of good money,’’ and that Sir Herbert 
Leon was ‘‘ quite right in deploring the waste of 
£40,000, which figure represents about the price 
fetched by. sister ships as old material, exclusive of 
guns and fittings.’’ The real out-of-pocket loss, how- 
ever, was much greater, ‘‘ for she was sunk with all 
jher guns and their mountings on board, and an in- 
definite number of valuable fittings. She went down 
with four 13.5 in., ten 6 in., and sixteen 6-pounder 
guns; that is, assuming that her twelve 3-pounder 
guns, two g-pounder, and two Maxims had been re- 
moved. She also carried three torpedo-tubes.’’ This 
writer, who, of course, believes in the doctrine of un- 
limited naval expansion, continues :— 

Mr F. T. Jane (‘' Fighting Ships,”’ r910) notes that these sbips 
(the Royal Sovereigns) ‘‘cannot now steam very fast, but they can 
keep station at 13 knots as long as their coal lasts.’’ Twelve knots 
is a convenient speed at which to fight an action. These vessels 
catried 1,400 tons of coal, and their consumption at 15 knots was 
10. tons per hour, They were placed in reserve in 1906 (the 
beginning of the Dreadnought era), when the oldest of the class 
was but 15 years of age. The present writer asked the late Sir 
William ‘White, in the course of a discussion held at the Royal 
United Service Institution, whether he, as their architect, con- 
sidered that they were no longer fit for service in the first line ; and 
Sir William replied that he certainly would not commit himself to 
any such admission. The destruction of the ‘‘ Empress of India’’ 
happens to coincide with the beginning of the reaction against the 
Dreadnought principle in man-of-war design, to the idolatry of 
which the whole Royal Sovereign class was sacrificed. No wonder 
the advocates of disarmament complain of waste of money. Fer if 
there is one thing more certain than another, it is that in the event 
of war every ship that can fight will be needed. 


The Morning Post expert expresses his opinion that 
all modern battleships will be able to destroy one 
another very speedily in action, because when their 
unarmoured ends are pierced they will capsize. The 
last Dreadnought cost £2,800,000, but it is ‘‘ fatally 
vulnerable.’’ What a comment on the wisdom of those 
who profess to direct Imperial Defence! A competent 
First Lord, instead of taking over the inspection and 
other functions of the Sea Lords, would be effecting 
economies in administrative waste.’ 


Mexican Finance.—No foundation has yet been found 
for the statement credited to the Mexican Minister 
of Finance that French bankers will exercise their 
option of 50,000,000 pesos of the Mexican loan on 
December 1st. On the last day of October the Federal 
Government obtained from the local banking houses, 
which recently signed the contract for the $18,000,000 
domestic loan, the unpaid balance of $8,000,000 on 
the original bankers’ loan of $18,000,000. It was 
commonly believed in Mexico that this balance had 
been paid already, but according to the statement of 
one of the bankers, the Government has never received 
anything from the banks which signed the 
$18,000,000 loan since they made their first payment 
of $10,000,000. According to the Mexican Herald, 
the principal banks which contributed to the loan are 
Banco Nacional de Mexico, Banco de Londres v 
Mexico, Descuento Espafiol, Banco de Comercio ¢ 
Industria, Compafia Bancaria de Paris y Mexico, 
Banco Internacional ¢ Hipotecario, and Deutsche 
Sudamerikanische Bank. The same authority adds :— 

With the $8,000,000 just acquired the Government was able 
to pay off all its pressing obligations, such as salaries of public 
employees, officers, and troops in the field against the rebels 


and other expenses of Jike nature, and a comfortable balance 
} was left in the treasury for future emergencies. This gives the 
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Government time to negotiate in E there financ; 
options on the ‘einiiodee - the ep Bo 2 bald | 
order. to induce those capitalists to pay up their Sota, in| 
take the bonds offered by the Government. It als, a a 
to the Government to carry forward the steps that aie teat 

made to raise a loan among the different States of the Re abi. | 
Five million pesos already have been offered toward the loa, |! 
by the hacendados of Yucatan, and some $4,000,000 by Miche 
can property owners and capitalists. se 
But all this was nearly a month ago, and it js 
that General Huerta’s Government will raise money now | 
in any way except by force. Wild stories have been | 
published of a mission of Sefior Aldape to | 
induce the French Government to arbitrate between | 
Mexico and the United States, the terms suggested | 
being that General Huerta shall be recognised, and that | 
the United States shall receive Magdalena Bay in Lower | 
California! France is to be rewarded by the gift to! 
French bankers of the privilege of underw riting a new || 
Mexican loan, but neither banks nor investors are likely || 
to think much of this issue, and the real danger now jc /| 
that General Huerta, or his professed adherents, may || 
raise forced ‘* benevolences ’’ in the Mexican capital. | 
Eventually, no doubt, the Mexican nation would have to |! 
pay for this, as for other excesses of the present civil | 
war, and for any damage done by either side to the oil |} 
properties, though as yet these are apparently intact. || 
After the Federal defeat at Juarez, General Huerta’s | 
collapse seems inevitable, and, in the interest both of || 
foreign residents and of investors, and particularly of || 
those interested in the National Railways, the sooner it i 
comes the better. i 
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Lord Murray's Concession.—The Pearson oil contract! 
now before the Colombian Congress for ratification has 
been withdrawn. by Lord Murray of Elibank, ‘‘ owing | 
to the political feeling engendered by the negotiations ’”’ 
—at Washington, it would appear, as well as at 
Bogota. The real objection to the contract, however, | 
which is freely expressed in the American Press, but| 
can hardly be shared by President Wilson and his | 
Government, is not to the possible monopolisation of| 
Colombian petroleum by a British company, but to the! 
control over Colombian harbours which may be its| 
corollary, and especially to the possible acquisition by | 
the company of the right to construct an interoceanic | 
canal by wav of the Atrato. The contract itself, as| 
Lord Cowdray has pointed out this week, gives no | 
monopoly, and limits the area of exploration conceded | 
to 10,000 square kilometres, or about 1 per cent. of the 
whole territory of the Republic. It may be replied 
that in the Ecuador contract, which is understood to 
be on the same lines as the Colombian, contingent ex- 
tensions of the area were granted which might con-| 
ceivably have enabled the concessionaires to mono- 
polise the whole of the oil resources of the Republic; 
but it appears that these provisions have been struck 
out of the Ecuador contract, and are not now, if they 
ever were, in its Colombian analogue. The company, | 
however, is entitled to construct harbours for the ship- 
ment of its oils, and these harbours might, of course, be 
used as fuel stations by a British fleet in war time. 
The right to construct a harbour at the mouth of the 
Atrato, however (which is the real reason of the alarm), 
would not come under the contract till oil is discovered 
in that region, and though an Atrato canal has often 
been spoken of as practicable, it would, as the Econo- 
mist pointed out some eight weeks ago, be of no com- 
mercial value as compared with the Panama Canal 
except for traffic to the West Coast of South America. 
True, the United States is attempting to obtain a con 
cession of the right to it from the Colombian Govern 
ment at present, but of all possible routes it !s of the 
least value to that Power, and could only be resorted 
to if the Panama Canal should be rendered perm 
nently impassable by some physical catastrophe, 
the Nicaragua route should prove impracticable. The 
American Press, therefore, need hardly have bees 
alarmed about the possible consequences of the = 
cession—at any rate, so long as Great Britain holds 
the West Indies. But Lord Cowdray and Lord Murr se 
have acted prudently in abandoning the contract, 19 Vl€ 
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resent critical situation in regard to Mexico. 

No doubt can now be entertained in the United States 
that the British Government is in complete accord with 
President Wilson’s policy. As for the oil resources 
of Colombia, they can only be utilised, as Lord Cow- 
dray has pointed out, with the aid of foreign capital, 
and it remains to be seen where it is to be obtained. 
Hardly, we imagine, from the United States, while 
Spanish-American politicians retain their suspicions of 
«dollar diplomacy.’’ Moreover, the control of Ameri- 
can harbours by any Continental company whatever 
would probably cause still greater apprehension in 
the United States for the safety of the Monroe 
Doctrine, which finds less respect on the Continent 
than in the country of its founder, Canning. 


of the p 





Friendly Societies and the Insurance Act.—The great 

changes in the scope or effects of an Act of Parliament 

‘which may be wrought by the insertion or omission of 
| a single word has, unfortunately, been exemplified in 
the National Insurance Act. Section 72 of the Act 
1 aimed at the reduction or elimination of the 
| burden of insolvency which confronted the majority 
of friendly societies under the old conditions. By trans- 
ferring an equivalent portion of the sickness insurance 
liability to the State side of the scheme, a large amount 
! ‘of reserves it was anticipated would be released and 
| made available for wiping out the deficit on the other 
side of the society’s business. In the House of Com- 
mons, however, an amendment was made, allowing 
members of friendly societies the option of ‘‘ continu- 
} jing *" their benefits, in addition to the State benefits, 
and actuarial advisers to the societies were, therefore, 
|powerless to insist upon the reduction of the deficit 
|where any existed. The granting of this option has 
| had two adverse effects. In the first place, it has mili- 
|tated against the reduction of the deficits of the insol- 


vent societies, and secondly, it has encouraged over- 
insurance, one of the greatest dangers to which acci- 
dent or sickness insurance of any kind has always been 
exposed. Over-insurance is accompanied by an exces- 
| sive claims experience. Mr Watson, chief actuary to the 
| National Insurance Commissioners, pointed out the un- 
| fortunate results of the unwise exercise of this option in 
| his report for 1912-13. The State side of the approved 
| Societies cannot get far wrong, because they have to be 
revalued every three years, and if steps are taken to 
check the evils of over-insurance, there is no reason 
why the sickness experience should be excessive. On 
| the independent side, however, the societies have only 
|| themselves to blame if they have declined to take the 














oe of the responsible actuaries, and reduce their 
gg in the manner contemplated by the Insurance 
| Act. 


| The provision and appointment of competent 
| actuaries for the nurpose of valuing the State side of the 
|| 8Pproved societies will no doubt be the means of ensur- 
ing a much more regular and more scientific investiga- 
|| 4on into the independent portion of the funds, and we 
| Venture to predict that Mr Bonar Law’s gloomy fore- 
\“ast as to the future of the great friendly societies 
will not be justified by the events. If the members 
one friendly societies have failed to take the 
H cies ,y the horns, and cut the whole of their deficien- 
H brow - towed blow, the state of their affairs will be 
Hl was 7. va. h more to the notice of their members than 
! deeeacer rly the case, and in time they will realise the 
W eetetne of providing full reserves against the in- 
ll the ae oKness claims which are to be expected as 
Silsarten age age of their members advances. These 
Ryan Is “ob suggested by a speech made by Sir Gerald 
Heats st week to the Samford Benefit Society at 


| Fis Commerce and Finance Under Home Rule. — A 
'l the ae signed by a number of business men from 
'\ the £, nee Provinces of Ireland, which deals with 
‘ancial position of the country under the Home 


| Rule Bill, hac . 
signatories has recently been published. 


| 
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In brief, the 
urge (1) that the revenues assigned to Ire- | expected a few weeks ago. 
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land in the Bill will not permit of the adoption of those 
costly schemes of social betterment which are likely to 
be inaugurated in Great Britain, whicheyer party is in 
power. Nor will the work of national development so 
well begun by the creation of the Agricultural Depart- 
ment by Land Purchase, &c., be able to be extended, 
owing to the fact that the natural increase of the exist- 
ing revenue will be taken by the Imperial Exchequer as 
a set-off against the subsidy from Great Britain. They, 
therefore, argue either that Ireland will be discon- 
tented if the reforms enacted in Great Britain are not 
also adopted in Ireland, or else, if Ireland attempts to 
live up to the British standards in these matters, her 
prosperity will be endangered by disproportionately 
heavy taxation. Like all poor nations, Ireland needs 
for her development to borrow from abroad; but the 
prospect of fresh taxation will make capital inordinately 
shy of the country, and credit will only be obtainable 
at onerous rates. If it is necessary to float Govern- 
ment or local loans, they will be obtainable only at 
enhanced rates of interest; for though under the Bill 
the Irish Executive is able to pledge the ‘‘ transferred 
sum ’’ as security, even that fund is liable to be drawn 
on first by the Imperial Exchequer in the event of 
serious defaults under the Land Purchase scheme—a 
contingency at present remote, but one which might 
become a serious danger if prolonged agricultural de- 
pression were to set in. Similarly, local loans will have 
to be raised at enhanced rates, as they can no longer 
be obtained through the agency of the Public Works 
Loans Commissioners or from the Local Loans Fund, 
sources from which a large proportion of local debt has 
hitherto been raised. The signatories can see no hope 
of economy in expenditure, and increases in the cost of 
old services and the whole burden of new services will 
therefore have to be met from new taxation. But 
Ireland’s new sources of revenue are hard to find. The 
beer and spirit duties would probably yield less, and 
not more, revenue if they were increased, the income- 
tax rate cannot be raised under the Bill, and more 
revenue can only be obtained from this source by lower- 
ing the abatement or exemption limits, while an in- 
crease in the tea or sugar duties would be too unpopular 
for the Government to attempt. Higher death duties 
would fall largely on the farmer under the new peasant 
ownership tenure, while a new land tax, if it could be 
devised, would be similarly undesirable as a tax on 
Ireland’s most fruitful source of prosperity. Taxes 
on specific industries would only have the effect of 
driving away concerns which are only awaiting an 
excuse to leave. Seeing that in any new expenditure 
incurred by the Imperial Parliament on behalf of the 
common services of the United Kingdom or the Empire 
a contribution will be demanded from Ireland, while the 
establishment of new administrative offices will, at any 
rate at the outset, greatly increase administrative expen- 
diture, the imagination of these business men fails them 
when they try to imagine how the Irish Budget can be 
made to balance without resort to loans, which would 
only aggravate the problem to be solved by some future 
Government. Such is the petition. If the reasoning 
were correct, it would be a British argument for Home 
Rule, as well as an Irish argument against it. 
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American Cotton Crop.—A Manchester correspondent 
writes :—Rather more favourable advices are now 
being received relating to the American cotton crop for 
this season. Larger estimates of the yield are being 
published by some authorities, a notable instance being 
the increase of the forecast of Mr J. W. Soady, a repre- 
sentative of Messrs Neill Brothers in the States, from 
13,850,000 bales to 14,310,000 bales. The ginning re- 
port published at the end of last week showed 
10,434,000 bales ginned up to the 13th inst., as com- 
pared with 10,300,000 bales at the same time last year. 
Complaints are to be met with as to the poor quality of 
American cotton this season, but it looks as though 
supplies will turn out to be rather larger than was 
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Wheat Harvest in New South Wales.—A Sydney cor- 
respondent writes :—The present indications, accord- 
ing to the Sydney Morning Herald, are that this year's 
wheat harvest for New South Wales will be a record 
in the history of the State. Last year’s crop yielded 
32,500,000 bushels, averaging 14.6 bushels per acre. 
It is not thought probable that this year’s average 
yield will be as much, but as there is a larger area 
under cultivation the total crop promises to be greater. 
According to the preliminary estimate made by the 
Herald the total crop should amount to 36,000,000 
bushels. The conditions prevailing during the past 
few months were exceptionally favourable, and 
growers were, enabled to plant an area estimated at 
3,136,000 acres. Notwithstanding this, however, it is 
to be feared that the estimate is somewhat optimistic, 
as those who know hold a view that it is rather early 
yet to make any calculations. The rains of late have 
been good, but adverse weather within the next month 
or six weeks would make a great difference. Still, 
the general indications are that the harvest will be a 
very good one. 





New Zealand's Exports. — The figures giving the 
exports for the year ending September 30, 1913, are 


now available, writes a New Zealand _ corre- 
spondent, and as this period offers the truest 


basis of comparison with other years, some particulars 
may be of interest. The total is nearly four millions 
higher than the previous year, and exceeds the 
previous record by about two millions. This makes 
Mr Massey’s (our Premier) boast, that he would not 
rest until he had seen the exports reach 30 millions, 
seem much more capable of fulfilment. For the two 
years ending September 3oth the totals are :—1912, 
£19,319,093; 1913, £23,158,449. As less than 10 
years ago our exports only totalled 154 millions, it 
will be seen we are steadily progressing. Wool, of 
course, headed the list with a value of £9,373,105, as 
against £7,011,541 last year, and frozen meat is 
again second with a value of £ 4,411,840, as against 
4:3:744,388 last year. In this connection it may be 
noted that lamb is steadily gaining as against mutton, 
and now reaches £2,308,566 out of the total of frozen 
meat, as against mutton, £1,722,003. Frozen meat, 
however, is now closely pressed by dairy produce, 
which has jumped from £3,443,564 to £3,944,259, 
and will in all probability be well above the four million 
mark this year. Of this total of £3,944,259, butter 
is valued at £2,036,547 and cheese at £1,907,712. 
These, of course, are readily interchangeable, and a 
fall in the price of either would at once increase the 
exports of the other. Dairy produce shows the most 
rapid expansion of any article of late years, but we 
are yet a long way off what we can produce when all 
our suitable land is brought under cultivation and used 
for dairying. With the present high prices for dairy 
produce, it is quite conceivable we could double our 
dairy produce exports in a decade. Nearly the whole 
of this dairy produce is exported from the North 
Island, the South Island climate being unsuitable for 
dairying. Gold, the next on the list, is still on the 
down grade, with £1,356,867, as against £1,534,247 
last year. The other figures are comparatively un- 
important, Kauri gum being of a value of £571,047, 
as against £352,598 for 1912, while Plovinum Tenax 
has also increased from £331,404 to £689,539, the 
output being stimulated by the high price ruling for 
hemp. Wheat is down to £24,509, as against 
£95,177 last year, and oats are down to £148,089 
from £360,970 last year; but this is only to be ex- 
pected, as labour is too highly paid in New Zealand 
to prevent us growing labour-using cereals for export. 
Of the rest, hides are valued at £270,790 and skins 
of all kinds at £929,369, but these are only to be re- 
garded as by-products, as, except the rabbit, our 
animals are all too valuable to be slaughtered for their 
hides. As to the future, everything at present looks 
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having been generally experienced. Dairy feace | 
report greatly increased quantities of milk as com.) 
with last year, and everywhere farmers are pros ae 
Should these conditions continue, and there ea 
every likelihood of them doing so, we may nt 
record again this year. Aisin. 
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The Cuban Central and United of Havana 
persistent rumours current in the Stock Excha 
the end of last week regarding a scheme for the 
tion of the interests of these two lines haye been con. 
firmed by the issue of circulars to the shareholders of 
both companies containing definite proposals. Cyban 
Central shareholders are offered 47 10s nominal of 
ordinary capital of the United Railways Company in 
exchange for each £10 ordinary share of the Cubay 
Central. In recommending the offer for acceptance 
the directors of the Cuban Central Company point out 
that the value of the Cuban Central Company’s shares 
on 21st inst. was £5 15s, and the value of the stock 
to be exchanged for it was £6 3s. The dividend on 
United of Havana stock is equivalent to 33 per cent. 
upon Cuban Central shares, which last year received 
3 per cent. The present board and those members of 
the staff of the Cuban Central whose services will not 
be required will be compensated by the United of. 
Havana Company, but the directors of that company 
make no reference to this in the circular they have sent 
to their shareholders. Subject to these arrangements 
being reasonable, United of Havana stockholders have 
no reason to complain of the proposals. Cuban 
Central shareholders are given until December rst to 
express their approval or otherwise, and the United 
of Havana will not proceed with the proposed purchase 
unless three-fourths of the Cuban Central stockholders 
express their assent. There appears to be a small) 
group of Cuban Central shareholders who are disap- 
pointed that the proposals are not more generous. 
They seem to think that the offer does not sufficiently) 
compensate them for relinquishing their prospects—-a|| 
contention which argues, in other words, that their | 
shares were undervalued in the market. But the market} 
price represents the opinion of the majority as to their | 
value, and the bonus offered by the United of Havana) 
is not likely to be declined by as much as 25 per cent.) 
of Cuban Central shareholders. | 
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The Chinese Customs. — Chinese dispatches state | 
that the Peking Government has communicated its || 
intention to the Governments of the Treaty Powers to| 
discontinue the levy of likin duty and other transit) 
dues in the interior, and increase the Customs tariff | 
from its present ad valorem rate of 5 per cent. to} 
124 per cent. This increase would, of course, have its || 
effect on the China trade of Japan, and protests are. 
already on foot there against it. The existing Chinese | 
tariff is conventional both for import and export)! 
duties, the 5 per cent. ad valorem being charged ac-| 
cording to a specific scale. In addition to this 5 per) 
cent. import tariff, goods handled by foreigners pay | 
a transit due equal to half the Customs rate, and || 
goods handled by Chinese likin on passing into the’ 
interior. The collection of likin is not properly 
organised ; the practice of local authorities varies enor | 
mously, and the duty is often paid several times Over, |; 
impeding trade without adding anything proportionate | 
to the revenue. There is a complete lack of uniformity | 
in collecting the transit dues, and their abolition would | 
be welcomed by foreigners and Chinese alike. 
Although tariff revision is desirable, owing to many) 
changes in values, even to make the duties appro 
mate to an actual 5 per cent. would involve oe 
stantial increases on the present scale, which i mi 
case of a 12 per cent. rate would amount to from 1 
to 40 per cent. A strong objection to increases “Il 
Customs is that they are generally really devited ‘5 | 
provide guarantees for the armament firms. ot 


P . . i . in| 
rosy. The prices of our produce remain high, and | to be hoped that the Foreign Office will not, eel 
the season has opened favourably, a mild. winter Turkey, play into the armament mongers’ hands 2 } 
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| cpense of British shipping and commercial interests. 
I what China needs for railways ought to be got by 
| a reform of the system of internal taxation. 
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Pauperi _—According to the monthly statement just 
‘<sued by the Local Government Board, the pauperism 
| ate for October is 16.7, OF .1 per thousand above that 
| for September. It ts, however, .9 per thousand below 

that for the corresponding month of 1912 and 3.9 per 
‘| thousand below that for 1908-12. A slight rise is 
| of course hardly avoidable in the winter. But the fine 
|| open weather of this November, and the absence of fogs 
| have been very favourable to employment, and may com- 

pensate for the slight decline of trade. The following 
‘table shows the rate per 1,000 of the popula- 
tion of the number of persons relieved on the last 
Saturday in each month of the years 1913 and 1912, 
| and the average rate for the five years 1908-1912 :— 


Rario per 1,000 Innaprrants in ENGLAND and WaALEs. 


Average, 
1908-12. 1912. 1913. 
January eeeeeerreses 22:0 eeee 19:0 eeee 18:4 
February ..sseseeee 21D cece WL oooe 18:1 
| Masel .. ccccccccces ZED ncce WS wooe 178 
| April ....se0e0. coce SBE ccce MD cove OS 
Mag... cccccccccesces BOG cece 180 weer 170 
FEBS cccccese coccce SOS coco ITD cee 1S 
jes Amapepabet wee M1... 179 2... 164 
August ....seceeees 20:1 © TTS cece 165 
September ......000. SPB ccce BTS acer WS 
October ..... ©: eevee a TE i ee | 
November .....+se0 Gee secs (EE 660s) . os 
December .seeseeess BiB cee UBD wcce § ov 


The rate for London is, as usual, above that for 
|England and Wales. For October, 1913, it was 22.4 
per thousand—a rate which represents a pauper popu- 
lation of 101,091. For October, 1912, London’s rate 


Was 23.7—1.e., there has been a decline of 1.3 per 
| thousand. 





The Unification of Electric Supply for London.—From 
time to time the market in London electric lighting 
shares, writes a correspondent, has been stirred by 
rumours that far-reaching schemes were on foot for 
‘the inclusion of all the undertakings which supply 
Electricity to the metropolis into one homogeneous 
body. The project is attractive. The amalgamation of 
! all the London water companies under the single Metro- 
|| politan Water Board is the obvious precedent. Upon 
locos grips with the subject, however, unexpected 
|| difficulties presented themselves, through the variety 
| of interests—frequently conflicting—which it would be 
| Recessary to harmonise before anything practical 
‘| could be achieved. There were the different London 
(“ompanies to start with, amongst whom jealousy and 
“uspicion were not wholly unknown; there were the 
Porough councils, not always willing or anxious to 
a. the limited companies ; and, above all, there 
aidan London County Council, with its powers of 
welche on purchase In 1931, which hung as a dead 
‘ie ed yee a and energy alike. Undaunted 
thifcation aed however, the supporters of the 
patience a oa eme have worked with extraordinary 
ined o . upon several occasions it appeared 
I it thoes — their efforts were not far short of 
| Neioned b. success. Always, however, something 
thine oe 0 rob them of their reward; until at last 
avast. 4 ere lukewarm declared that the idea was 
| has een a ee and impossible. This month 
consequene, “aan development which may have 

hed 4, a vital importance to the industry, and, 

The Siiain e eupply of electric energy to London. 

comes boldly _of London Electric Supply Company 

tis rte y into the open with the advertisement that 

a rime Bill in the ensuing session of Parlia- 

t hetinece nee is€é agreements which may be made 
| electric: sean aa and any one or all of the other 
Council. The companies of London and the County 

Il tend the ¢; ¢ agreement proposes, first of all, to ex- 
‘e time at which the L.C.C. has the power to 


li take over .C. has 
i a. compulsorily the electric lighting companies, 
| other modifications of somewhat similar 
Se 
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character. This is the first public indication of a 
practical step being taken in the direction of that 
harmony of interests which all through has seemed so 
difficult to obtain. To build hopes of an immediate 
rise in the price of electric supply shares upon this 
basis would be as premature as indiscreet. The Bill 
may not go through; in fact, judging from past ex- 
perience of matters connected with the electric supply 
companies, its passage may turn out to be a difficult 
one. But the projectors of the scheme seem determined 
to give it every possible chance of success. 


London Main Roads.—A conference, attended by repre- 


roads for the metropolis. 
he said, 1,100 new streets had been laid out, with 
old roads, and with little care for the natural amenities 
of the neighbourhood. Most of them have been laid 
out under the unelastic rules of the Public Health and 
Building Acts, which give local authorities very full 


powers to prescribe the width of new streets and the de- 


the new streets should go—a more important matter. 
The new Town Planning Act now supplies that power, 


for the London area its success depends upon the co- 
operation of some 8o authorities. Thirty-eight of these 
are at work on plans, and 11 have already submitted 
schemes, dealing with 23,000 acres, to the Local 
Government Board. Under the ordinary bye-laws, the 
width of new roads is practically uniform, and bears 
town plan, on the contrary, ‘‘ the minimum width can 
out difficulty or friction.’’ 


vide roadways varying in width from 18 to roo feet. 
The Board, he added, were willing to modify existing 


town plan meant lower rates in the future, and a more 
profitable development of building estates. The essence 


and for the public benefit. Mr Burns believes that 
‘* foresight in this matter is infinitely more valuable than 
money,’’ and with two millions a year spent in the L.C.C. 


clared his belief that a town plan need not involve any 
outside body. 
estates, and ‘‘ the total expended on a planned system 


would probably be less than, the expenditure which 
was now incurred in the absence of a plan.”’ 


special ‘‘ main arterial roads,’’ and he promised that 


paration of their schemes. 





we 


Blaenavon Company are able at last to show profits 
somewhere in keeping with the capitalisation of the 
company. 
the business very rapidly in the last few years, having 


a steel works, coke and by-product ovens, and various 
other enterprises in connection with the iron and coal 





sentatives of all the local authorities in Greater London, || 
met on Tuesday to discuss the question of arterial main }| 
Mr John Burns took the}) 
chair, and made an excellent speech. Within six years, || 


houseroom for nearly 400,000 people, and yet these || 
streets have usually been made without reference to}| 


tails of house construction, but no powers to say where || 


but the Act itself is rather cumbrous in working, and || 





no relation to the probable amount of traffic. Under a}, 


bye-laws in the direction of elasticity, and if local || 
authorities would act on this hint, and if landowners }| 
understood their real interests, they would see that a}, 


of town planning, in fact, is to induce neighbouring || 
small landowners to co-operate in doing what indi- || 
vidual large and enlightened landowners, such as Lord }| 
Calthorpe in Edgbaston or the Dukes of Bedford in} 
Bloomsbury, have done equally in their own interest || 


area, the scope for economy is immense. Sir George | 
Gibb also spoke, and, after defending the Road Board || 
from the usual charge of hoarding its resources, he de- || 


loss to a local authority or any contribution from an || 
Landowners already have to make, at}| 
their own cost, the roads which serve their building 


of roads in any particular area would not exceed, and }| 


With |, 
good plans, he continued, there should be no need of |) 


his staff would assist sectional conferences in the pre- | 


EE n 


be easily varied, or a maximum width increased, with- || 
In Birmingham, for in-}} 
stance, a city which Mr Burns held up as a model for || 
London, the five town and road-planning schemes pro- || 


The Blaenavon Company. — [he directors of the] 


They have been expanding the scope of | 


added to their original colliery and pig-iron properties || 
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traile. The movement of profits may be seen from the 
following table, the blanks in the first two columns 
being due to the inconsistent way in which the accounts 


have been set out :-— 






































+s eee 
| Deb. | Net | Pref. | Ord. | Depre- 
s - | Or ‘ ,| Balance. 
| Pam Int. | Profit.| Div. Div. Rate oe re mes 
£ £ a-| 6 a {| i@ | 48 
sihal Ae | ae! 3,900; 12,000, 10 | nil |Dr. 11,890 
cs 5 4.248 21:307| 3,000) 9,814 5 | 5,400 994 
ial | 23/508 | 3,974 | aA's74 $000 | 11,260 5 6,100 |Dr. 1876 
ni >. ee iy 
ame — pane | 55,532 Sa00 | nil | .. | 53,248 (Dr. 7,216 
1913 72.259 | 1*.003 50.256 | 3.000 17,250 5 | 25,000| 16,005 





Not in any year recently have the directors apparently 
been quite satisfied with trade conditions ; always there 
has been some fly in the ointment at which they had 
to grumble. Two years ago the iron trade was in a 
‘‘highly depressed ’’ condition, and the then newly 
opened steel mills were shut down after a short period 
of experimental working. Last year exceptional profits 
accrued by reason of the pig-iron famine, and they 
were applied wholly in clearing the balance-sheet of 
debenture issue expenses and discount. This year the 
directors have to admit that coal and pig-iron com- 
manded high prices, but they complain of higher 
wages, the large number of holidays taken by the 
men, and the incidence of recent legislation as affect- 
ing the profits from coal, and as to pig-iron they say 
that for many months past prices have fallen until 
the company cannot produce at a profit, “‘ owing to 
the extensive dumping into this country of Continental 
(mainly German) iron and steel.’ Now Germany’s 
position as a potential competitor has not altered in 
the last year or two, while the directors have been 
spending large sums upon increasing their plant, so 
that if they do not think they can successfully compete, 
why have they raised more capital and sunk it in the 
business to the extent that may be gauged from the 
following figures from the last six balance-sheets ? 


| Liabilities. 












































Assets. 
A adadlend ; 
idea nee . 
v : ce: 1 ae | «a 
fu: Sc ae j B 
| "25 3 2 Sas ‘a 3 83 S 
eas | 83 | eam | c= a |ss2 
oO 8 be 2 QA 
54 | a) 
sesecisichitieceemn tvtslesiicandicaaiiaea renusiueaninsnimediee 
<8 £ eR £ £ 
1908 ......| 180,000} 86,300| 92,434| 250,209 79,215/ 53,098 
1909 ...... | 398,688} 80,900) 35,440) 305,542/ 107,122) 149,407 
a 405,000, 75,200) 59,295) 407,292) 111,411; 65,273 
ae 405,000 | 250,000, 32,980) 459,334/ 106,541; 71,557 
1912 ...... | 405,000) 240,000) 33,363) 450,175; 44,526) 170,715 
MAS... 55.. | 405,000! 233,500! 74:437| 497:184| 68.350 159/442 





The finance of the Blaenavon Company has not by 
amy means been distinguished by any pronounced lean- 
ing towards a policy of caution or conservative distri- 
butions, and it is not very satisfactory that gross 
profits, before allowing for any depreciation or re- 
newals, are less than 10 per. cent. upon the total 
resources, although the year has been one of high 
prices, when most coal, iron, and steel companies have 
made record profits. It is all very well to enumerate 
a list of the things which might not have happened in 
the matter of strikes, wage advances, or colliery fires, 
but these are all incidental to the industry, and unless 
the Company can earn a good profit after meeting these 
incidentals in a year of great general trade activity, 
there is not much hope for a satisfactory showing 
when conditions are not so good. 





The Dutch Budget and New Taxes.—The present 
Dutch Cabinet claims to be an extra-Parliamentary body 
attached to neither political party. Nevertheless, 
as the note of reply issued by the Ministry to Parlia- 
mentary questions concerning the 1914 Budget shows, 
the Cabinet considers that it has the power to impose 
fresh taxation. The main sources to be tapped for new 
revenue in the forthcoming Budget are an increase of 
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| but the great difficulty in the way is the serious shortage 


death duties on an ungraduated scale; a tax on the | to recent legislation, is now unobtainable in Australia; 
property of corporations; a revision of the stamp ! Hence the problem is narrowed down to the question 


No , } 
[November 29, 1913 
duties, and a tax on bourse transactions. It js . | 
announced that the property tax on real ¢ state nae 
modified ‘‘in a democratic direction.”’ ae me 
} 





\| 
Diesel Engine Affairs.—The directors of the C 
solidated Diesel Engine Manufacturers, Limited —s 
now issued their report covering the period from | 
March 27, 1912, to October 31, 1913. A aan rom 
held, it will be recollected, on October 1s; ek 
which the directors could only sav that th work: ‘ll 
England were not completed, the Ghent business on 
not done nearly as well as they anticipated, and they me | 
posed to adjourn the meeting. The chairman penis 
that the accounts of Messrs Carels, the Ghent portion 
of the undertaking, should be submitted in due course. 
The accounts of the Consolidated Diesel Engine Manu. 
facturers have now beer. issued, but they are by no 
means as clear as they might be. They show tha: 
£322,487 of the company’s capital of £2598,928 js in 
“investments in associated companies,” of which! 
£250,000 represents the Ghent firm and £:72,487 the || 
holding in the Diesel Engine Company, Limited, | 
There is also £70,871 outstanding as “advances to! 
Diesel Engine Company, Limited.’’ No interest was! 
received from this advance by the parent company, || 
Shareholders are still in the dark as regards the finan-'| 
cial position, of the Belgian concern and of the English | 
subsidiary, and the parent company’s balance-sheet s|| 
therefore valueless. In the profit and loss account|! 
there is included a ‘“‘balance from trading account, | 
£6,016,’ which with much more besides has been/| 
spent on office expenses and directors’ fees and travel | 
ling expenses. These certainly look too high. As the 
result the year’s accounts show a loss of £9,601. The} 
directors are coming forward with a scheme for recon-|) 
structing the company by forming a new company | 
whose shares are to be credited with 15s per share as| 
paid up, the balance of 5s to be callable for the pur-|| 
poses of the company. An independent investigation) 
of the company’s affairs is being made by Sir William| 
Peat, and it is hoped that his report will be ready in 
time for the forthcoming meeting. It may be doubted, 
however, whether his report will cover the circum j 
stances of the inception of the company. In the light | 
of experience it would appear that too large a sum was | 
paid for the interest in Messrs Carels. As the com 
pany’s capital is all ordinary shares the writing down 
is a nominal matter, but shareholders certainly have a 
good case for an inquiry as to whether their company 
received fair value for its capital in the first place, and 
they should demand to be informed as to the ns 
tions of the two subsidiaries. 


| 
| 
| 








Cotton-Growing in Queensland. — The Domunions 
Royal Commission, which was appointed as a result of 
a resolution of the last Imperial Conference, to invest! 
gate the trade and natural resources of the self-govern- 
ing Dominions, has recently completed its Australasian 
tour. Much valuable evidence was offered by local 
experts and agriculturists as to the suitability of the 
soil and climate of Queensland for the growth of cotton. 
Cotton was grown in that State over 50 years ago, but 
the industry has practically vanished during the last 
20 years, owing partly to the counter-attraction of the 
goldfields, which 20 years ago were absorbing labour 
from all parts of the State, and partly to the extremely 
low prices ruling for cotton early in the twentieth 
century. During the last few years cotton has more 
than doubled in price, and gold-mining in Australia - 
no longer the attraction for labour that it had during the 
early days of the goldfields. The demand for raw 
material in Lancashire is ever increasing, and it Is 4 
pressing need of the cotton industry that new oo 
of supply should be discovered. It would appear tha 
Queensland conditions are suitable for cotton-growins: 


of the proper kind of labour. Coloured labour, owing 
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The Commission have made inquiries in the 
| ral States as to the cultivation of cotton with white | 
i nl Je . 


| labour, 


ly “re are n ° . oi. - 7 
! ee of the labour is white. It is, of course, true that 


ll she cost of white labour is higher in Australia than in 
| the Southern States, but, on the other hand, it is hoped 
\ chat Queensland can produce a high grade of cotton, 
ll she price of W hich would more than make up the differ- 
H e in the cost of labour. So struck were the Com- 
| trissiomers by these considerations that they pressed 
1 el on the attention of the Commonwealth authorities, 
| and as a result obtained a definite pledge that the 
|| Commonwealth would contribute 4 500 towards the ex- 
| penses of appointing an expert to investigate the 
1 matter. A conference has recently taken place between 
| representatives of the Dominions Royal Commission, 
|| the British Cotton Growing Association, the Im- 
|perial Institute, and the Commonwealth and 

'| Queensland Governments. The British Cotton Grow- 

| ing Association have since written to the Com- 

|| mission urging that an agriculturist with a good prac- 

‘tical knowledge of cotton-growing should be sent out 
| | and attached to one of the local agricultural depart- 


} | 


| ‘ments for three years, and that experiments should be 


o inherent difficulties. In Texas at present 


| immediately inaugurated with different types of seed 


| land methods of cultivation. They have also offered if 
| ' the Government decide to undertake this experimental 
| 'work to do all in their power to assist, and will con- 
| tribute £100 towards the expenses for three years 
‘from July 1, 1914. Among other things, they offer for 
'a period of three years, dating from July 1st next, to 
|guarantee a minimum net price in Liverpool of 64d 
'per lb for all cotton forwarded to them for sale which 
| shall have been produced from an annual variety grown 
‘from seed issued by the Government, and shall have 
been shipped in a clean and merchantable condition. 
|The cost of sending out an expert for three years has 
|been estimated at £1,500, of which £800 has already 
\been promised by the Commonwealth Government 
and the British Cotton Growing Association, and 
there is every probability that the remaining £700 will 
| be provided by the Queensland Government. The pro- 
| posals of the British Cotton Growing Association have 
| not been definitely accepted yet, as there are still some 
| details to be settled. The Dominions Royal Commis- 
| sion has, we think, created a record in being the first 
| Royal Commission in history to get something done 
| before it has issued its report. 


} 








_ The Mexican Public Debt.—VWVith reference to the 
rumours that have been in circulation lately as to the 
| Probability of the Mexican Government not meeting 
| the interest on the public debt on January 1st next, 
\the Financial Agent of the Mexican Government in 
| London informs us: ‘‘ I am authorised by the Minister 
of Finance to deny most categorically any rumours to 
that effect, and to state that the service of the public 
debt has already been provided for, and that the 
Government will continue to provide for same with the 


utmost regularity, as has been done up to the present 
time, 











Wills and Bequests.—The J/lustrated London News gives 


| the following list of wills proved, with the amount of 
| Pefsonalty in each case :— 


| Right Hon. George William Palmer, of Marlston House, 
near Newbury 


Hon. F Y ccccccccccccsceeccccntesatesscescect 765,676 
Cans evelyn Henry Ellis, of 85 Portland place, W...... 387.547 
|| Captain Edward Wilmot, Herringston, Dorchester...... 118,293 
— Coxon, Market street, Newcastle ...........- ss+2 120,966 
| Me gj nususta Gordon Lennox, Roydon Hall, Tonbridge 54,434 


Sic F ward Storey, Crosslands, Lancaster.......0++++++ 117,468 
Mr or North, P.C., 76 Queensborough terrace........ 87,936 
Omas Ford, TivertOn .éccdscscscccdevsececcsess 85,604 


een 


“ne regret that the announcement of Mr Charles 
~ “Alister Campbell Shannon’s appointment to the 
seneral managership of the Australian Bank of Com- 
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| chether cotton can be grown at a profit with ae | 
; , 





and have received information to the effect that 























merce, Limited, Was wrongly made in this column last 
week through a compositor’s error. Mr Shannon has 
left the Union Bank of Australia, Limited, to succeed 


Mr Alexander P. Stewart at the Australian Bank of 
Commerce. 





SALVADOR GOVERNMENT Loan, 1908.—In consequence 
of the resignation of Mr Henry Manuel Read of the 
trusteeship, jointly with Mr Mark J. Kelly, in the terms 
of the general bond, the London and South American 
Investment Trust, Limited, has been appointed as a 
trustee to take the place of Mr Read. 








Sorrign & Colonial Correspondence. 


GERMANY. — THE MONETARY POSITION — 
HEALTHIER MARKETS—STEAMSHIP SHARES || 
—UNEMPLOYMENT. 


(FROM OUR CORRESPONDENT.) 





Bertin, November 27. 


THE relaxation of the open market discount rate in 
London, together with the prospect that the Bank of 
England will soon gain a substantial amount of gold, 
has found an echo at Berlin in the shape of a further 
fall in our private discount and in the rate of exchange 
on London. The discount rate for long bills had fallen 
by Tuesday to 4 and for short ones to 4} per cent. ; but, 
contrary, to expectations, both rates rose again yester- 
day by 4, the banks having shown greater reserve in 
respect to bills. Money at call is very abundant at 
2 per cent., with some transactions at even a lower 
rate. The banks are so plentifully supplied, and 
operations on the Bourse are just now of so restricted 
a character, that it is difficult to find takers of day- 
to-day advances even at the low rates named. The 
rate for contango money, too, has relaxed to 4} per 
cent., which represents the lowest November rate that 


i 
j 
Berlin has had for some years, and is also the lowest 










one for any month since the summer of 1912. The 
situation here is now so easy that some of the news- 
papers have begun to urge the Reichsbank to reduce 
its discount rate next month to 5 per cent. ; but while 
the position of the Bank is stronger than ever before, 
it is hardly probable that it will make another re- 
duction just before the end of the year. Its latest 
return continues the improvement of its status that has 
been in progress for several months. The aggregate 
gain was 4#,6,710,000, as compared with £ 4,710,000 
a year ago, and the total position is now 419,000,000 
stronger than last year at this date. It is a note- 
worthy fact that the Bank’s deposits have been in- 
creasing rapidly for some time; during the first three 
weeks of this month the gain was £8,750,000. The 
London cheque rate here has fallen to 20.50, or 14 pf 
below the highest point recently touched. The demand 
for remittances appears to have relaxed, and it now 
seems much less likely than last week that gold will be 
exported from here to London. The rate on Paris had 
been rising in connection with the preparations making 
there for the flotation of the big Government loan, but 
it fell again yesterday. There has been considerable 
buying of Vienna exchange. 

The position of the Bourse has grown a little more 
favourable since a week ago. After extremely dull 
and rather weak trading all the week a better tendency 
was observable by Saturday, and it was carried over 
into this week. It was due chiefly to the easier state 
of the money market and to better prices for steel 
bars and plates on the Diisseldorf Excharige. This 
week developments in connection with the settlement 
have been in favour of the market, there being a 
scarcity of shares available for prolonging short en- 
gagements. This has caused some buying, and evefi 
the public, after a long period of abstention, began 
buying on a modest seale. The better tendency con- 
tinued through the first houts of yesterday’s market, 
but later on a sharp reacfion in steamship shares 
occurred and spread to other sections of the list. It 
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was due to a report from Paris indicating | that the 
French authorities are negotiating with Russia for the 
purpose of diverting the stream of Russian emigrants 
from German to French ports. A sharp reduction just 
made by the Hamburg-Amerika Company in prepaid 
steerage rates to American ports has been accepted as 
a step in the mooted struggle with its Bremen rival, 
and thus also tended to promote selling of steamship 
shares. Home loans have been gaining ground slowly 
for several days. 

As the winter draws on, the question of unemploy- 
ment becomes increasingly urgent. Unfortunately, a 
reliable measure of labour conditions is difficult. On 
the one hand, the official statistics for the Empire are 
by no means complete ; on the other, there is little doubt 
that the Socialist party is being tempted to make 
political capital out of the very real distress that un- 
doubtedly exists. According to an investigation made 
recently by the trade union officials of Berlin, there are 
at present 25,000 organised workers out of employ- 
ment. By a series of hypothetical calculations, this 
figure has been raised to 83,000 for organised and un- 
organised together. More moderate estimates suggest 
50,000 as the outside figure. A statistical survey, pub- 
lished by the Berlin Statistical Bureau for the movement 
of employment from January, 1909, to October of 
the present year, yield some important results. For 
the four years reaching up to the beginning of 1913 the 
increase in demand for labour would appear to have 
been particularly active, outdistancing by far the in- 
crease in population. As a rule, the increase in the 
number of employed per year for the first nine months 
has been, roughly, 61,000, and in separate years never 
less than 57,000. In 1913, however, the increase has 
been only 11,000. As compared with the average for 
the nine months of the four previous years, the de- 
crease is 32,600 for male and 17,500 for female workers. 
While the previous period of good employmen: has been 
especially marked in the electrical, clothing, and metal 
industries, the falling off in the building and textile 
trades commenced as early as the beginning of 1909. 
On Tuesday, the same day as the opening of the 
Reichstag for its winter session, six great unemploy- 
ment meetings were held, and demands were made for 
some form of Government assistance, preferably in the 
shape of subsidies to the trade union funds. Within 
the next few days the Socialist party in the Reichstag is 
to introduce an interpellation demanding an immediate 
scheme of Government unemployment insurance. 
Unfortunately, it is unlikely that any scheme other than 
that of assistance to trade union funds would bring the 
immediate relief that is needed. That the Government 
would consent to subsidise the Socialist trade unions 
is, however, not to be considered. Much more likely is 
the further restriction of trade union activities that is 
being demanded by the Conservatives, the National 
Liberals, and in a veiled form even by the Radical 
Hansabund through an increase in the severity of the 
laws against picketing and interference with strike- 
breakers. This subject, which is likely in the near 
future to become the centre of a violent political 
quarrel, will be dealt with more fully in the next letter. 














PRANCE.—THE LOAN—EFFECT ON THE BOURSE 
— PARLIAMENTARY OPPOSITION — THE 
SAVINGS BANKS—MIJNOR C20PS—HOURS IN 
MINES. 


(FROM OUR CORRESPONDENT.) 
Paris, November 27. 


From week to week the aspect of the market presents 
a wearisome monotony—dull and inactive. Capitalists 
are waiting for the issue of the loan, and such sales as 
have been made with that in view have only weakened 
the market. Industrials have been adversely affected by 
the economic depression, which is gradually becoming 
more and more pronounced, especially in France, and 
the easier monetary position, due in part to the same 
cause, has exercised no stimulating influence. In fact, 
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Parliament to pass legislation in their favour. 
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until the form, the price of issue, and the 
terest of the loan are fixed, the Bourse can only 

and wait. It is said that there will be some eae 
worth of sales of Rentes at the carry over, © tines | 
hold that the issue of the loan will produce an eel 
ment; and although they probably exagperate "al 
capital which is not absorbed in that way wil] then mi 
doubt, seek some other investment. ; ue 


Reference was made last week to the of 
countered by the Finance Minister’s lo 
hands of the Budget Commission. The 
ever, is dictated not so much by logi 
mentary considerations—partly by the desire to take || 
advantage of the Government's exigencies to force the || 
income-tax upon them, partly by hope of turning out | 
the Cabinet by a successful political manceuvre. The | 
unreal character of the arguments put forward goes far | 
to prove that the Budget Commission is actuated py | 
party animus rather than by principle. The refusal to | 
sanction the expenditure already incurred in Morocco | 
is based on its actual inclusion in preceding Budgets, |! 
although the cost of the acquisition of new territory | 
ought not to fall exclusively on the present generation, || 
but be shared by posterity, for whose benefit Morocco 
may be regarded as a kind of investment. Clearly, no | 
conscientious Cabinet faced with the problem presented |) 
by the state of the French Exchequer could accept the | 
limitation of an absolutely necessary loan to a sum of | 
goo million francs. There is no other way of obtaining) 
the further sums which are indispensable except by over- 
weighting the already burdened taxpayer in-a wholly 
unjustifiable fashion. | 

Many articles have appeared in the financial Press—| 


rate of jp.|! 


>POSition en. || 
an project at the | 
Opposition, how. |! 
Cal as by Paria. || 





some of them, no doubt, inspired from the Finance| 
Ministry—that the new French loan is going to be re-| 
markably successful ; and certainly, since it is to be| 
issued considerably above the actual quotation for ordi- |! 
nary 3 per cent. Rentes, the rate of interest will work 
out at about 3.80 per cent. At the same time, capitalists |, 
have for some time past been looking for a much higher | 
rate of interest than used to satisfy them, as is proved| 
by the Government’s intention of taking out of the| 
hands of the Chamber a Bill for raising from 3.80 to) 
4.20 per cent. the maximum rate of interest on the 200-| 
million franc loan which the City of Paris has applied to| 
have authorised for the construction of cheap dwelling-| 
houses or the assistance of societies which will erect, 
such. The proposal proves that a high rate of interest | 
is necessary to tempt capitalists to invest. In this con- | 
nection, the transactions of the Caisse des Depdéts et} 
des Consignations are always interesting. Between| 
November 11th and 20th, for example, the funds de-) 
posited by savings banks on account of their depositors | 
amounted to 3,062,o00f, whereas the withdrawals | 
amounted to 10,116,o00f—an excess, in ten days, of | 
withdrawals over deposits of 7,050,000f. From |, 
January 1st to November 20, 1913, the excess of er 
drawals was over 61,4g0,ooof—a remarkable figure | 
when it is remembered that there is normally an excess) 
of deposits, since the number of the depositors and the), 
value of their deposits grow constantly. 
An official estimate of the barley and hay harvests) 
in France has just been published, containing some), 
figures of interest. The production of barley for 1913) 
is estimated at 10,940,000 quintals, or 17,045,000 hecto- || 
litres, a figure which shows a marked falling off, both j 
in weight and volume, as compared with the 191?) 
crop, which amounted to 11,014,000 quintals, OF) 
17,095,000 hectolitres, although it is better than a | 
I9II crop, and markedly better than that for 1910. T 4 
hay harvest, on the other hand, is estimated to stane)) 
at 54,338,000 quintals, or 113,518,000 hectolitres, as | 
against 51,541,000 quintals and 110,531,000 hecteey 
for 1912. This crop is better than those for 1911 %)| 
1910, though inferior to 1909. pe 
The miners’ strike in the North of France originate | 
in certain provisions of the Bill for the regulation “ 
hours of work in mines, then being discussed a 
Parliament. This is not the first occasion on whic 
' 


: ° in 
miners have resorted to the strike as a means of forcing 


They 
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| have been 
| nearly sO : : 
: ‘elation dealing with the regulation of the hours of 
wuss of workers not included in the previous Bill, 
and in the reduction of the hours of legal overtime to 


| §o—legal in the sense that the employers may ask, but | variations on the week :— 


The | 


| not, of course, compel, their men to work them. 
‘Chambre des Deputés originally fixed the number of 
| hours of overtime at 30 a year. The Senate raised 
the figure to 150; it has now been reduced to 60. The 
miners struck to prevent their employers from calling 
upon them to co-operate in extraordinary production 
in return for extraordinary pay; that is to say, over- 
time work being voluntarily undertaken, they asked 
for a legal limitation of their own liberty. The strike 
i; doubtless over for the moment, although the 
miners and their leaders have stated, practically unani- 
mously, that they consider themselves free to go out 
again if an increase in their pay and pension is not 
shortly introduced. The regulation of hours in mines 
dates from a law of 1905, which imposed an eight 


hours day for all hewers—t.e., some 50 per cent. of the | 


underground workers. These hewers, called in France 
piquers, are the most important section of the mining 
population ; the work of all the other men depends 
on the quantity of coal which they extract. Thus a re- 
duction in the hours of piquers automatically affects the 
work of every other section. 
allowed exceptions to the eight hours day for hewers, 
in the shape of overtime, the total amount of overtime 
worked in any year being two months. The law did 
not come into effect at once. In the first year the hours 
were reduced to nine, in the next two to eight and 
a-half ; only then did the eight hours limitation come into 
force, i.e., from 1910 onwards. 
under discussion, which caused the strike, was to ex- 
tend the eight hours day to workers employed under- 
ground, and to reduce the hours of those at the pit 
mouth, whether in charge of horses or what not, in 
accordance with a scale approved by the Mining 
Engineer and the Ministry. The Senate desired to leave 
open to the men the possibility of making 150 hours 
of overtime in a year, the first 90 hours being sanc- 
tioned by the chief Mining Engineer, and the last 60 
by the Minister. The extension of regulations, of 
course, limits the freedom of employees and employers. 

In 1895 the total output of coal in France was 10 
million tons below the consumption of coal; in 1905 
12 millions below ; in 1911 the discrepancy between 
home production and consumption amounted to 20 
million tons. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 











as follows :-— 
DEBTOR. 
Nov. 27, 1913. Nov. 20, 1913. Nov. 28, 1912. 
Capital of the B : e + f 
Mtal of the Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
— Naddition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
Rees tants nseseserees 22,105 750 14 .. 22,105,750 14 .. 22,105.750 14 
fof landed property 4,000,000 0 .. 4000000 0 .. 4,000,000 0 
sey lpesedt awesteodeena 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
lateresn circulation ........ 5,648,798,070 0 ..5,670247.205 0 ..5,463,641,070 0 
nen securities ...... 25,870,749 23 26,470,413 77 .. 21,878,647 47 
ren,totes to order........ 3,497,629 46 ..  3,740.561 88 .. 3,355,932 17 
aenatY account ........0. 308,102,137 72 .. 295,577,706 11 .. 322071,838 72 
poounts, Paris... €94,818,054 6 ., 570,473,966 97 .. 702,678,065 39 
Dividends” banks...... 110270.174 0 .. 78,279,792 O .. 106,283,861 0 
incon? Payable........ es 1,971,838 11 .. 2,046,21811 .. 1,768,495 11 
Sand sundries ..., 863,240 62 .. 2898755279 .. 22594016 8 
pre nctse- - 5532896 0 .. 5.632896 0 .. 2855,225 0 
atbeaieaies eevees 266,907,021 77 .. 196,762,930 55 .. 181,190,012 55 
a 7,318,951,151 12 ..7,103,138,583 33 ..7,059,286,553 6+ 
CREDITOR. 
f e f e t c 
Contin hand sional atal 4,169,128,979 8 ..4,1C6,426.352 59 ..3,961,641.143 78 
‘Diseoumt) bills overdue... 208,600 98. 73.530 28 .. 17,794 83 
Poteign vie POS: citccwes 547,911,061 98 .. 485583,784 88 .. 631 341 
| Treasur bin Cee ccccececes + 15,7€6928 74 .. 15,597,222 58 17,814,704 8 
aay bills. seesesescees 126,875 24 .. 7,484 27 .. 115,304 20 
| Advances on bullion caries 320 0 .. 949412610 0 ..1,072,552,585 0 
in branch hme mane 0 ‘ esc 0 ** ve 
byrne securities .. 197,138,825 24 1. 195,681,578 64 .. 191,891.063 27 
Vance 1 nch banks ..., 525.286.3577 0 .. 538,762,915 0 .. 499,565,313 0 
| Teme to the State... 200 0C0,000 0 .. 200,000,000 0 .. 200,000,0c0 0 
|| Governmnds{¥ances(fioods) 5598500 0 .. 5,598,500 0 6.697.500 0 
Do dinnnt tock reserve 12,980,750 14 .. 12,980,750 14 12 980,750 14 
| Remtes Pele. +-+e eee ++ 99,579,293 85 .. 99,579,295 85 99,625,796 0 
| Prema Lmmobilisées *. 777 - 100£00,000 0 100,000,000 0 
Expenses af rumniture .... 43,863,223 85 43 850.801 52 40,242,862 92 
|| Bmploy enon mamagement.. 9,123,469 90 .. 9,703,632 63 9 62 
|| Sundries PeC!*! reserve... 8.407.393 1 :. 8407.39 1 .. 8,407,444 16 
} eoeccscece ceseeeee 329,899,650 16 .. 262,956,699 94 ..” 207,475,207 21 
| Total .....seeeeeeeee.7 518,951,151 12 . .7,103,138,583 33 ..7,059,286,555 64 


—— 


The 1905 law, however, | 


The object of the Bill | 


° 








Advances on bullion 


| Three per Cents. ...... 

Russian Fives of 1906.. 
| Bank of France Shares . 
| Banque de Paris ...... 
| Comptoir d’Escompte .. 
| Crédit Lyonnais ...... 
| Crédit Foncier ........ 
| Suez Canal eeeeeeeeee 
| Northern Railway .... 
| Western Railway...... 
Orleans Railway ...... 
Eastern Railway ...... 
Lyons Railway........ 
| Bouthern Railway .... 

Cttoman Bank ........ 
| Meridional of Italy Rails 
| South of Austria Shares 
North of Spain Shares 
Saragossa Shares ...... 
Saragossa Bonds ...... 


} 
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successful on previous occasions, and very | 
in the present case, in so far as they secured | 
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BANK OF FRANCE RATES. 


ee cove 


% 


eee eee oreo eeeenee 4 


sesccceccocccecesee a | | 
| The following were to-day’s closing prices and the 


Nov. 

Par. f 
100 .. 86 
100 .. 102 
1,000 .. 4,797 
1,735 

500 .. 1,054 
500 .. 1,702 
500 .. 865 
500 .. 4,860 
500 .. 1,706 
500 .. 878 
500 .. 1,301 
500 .. 915 
500 .. 1,282 
500 .. 1,121 
250 .. 650 
500 ** 524 
500 .. 110 
500 .. 453 
500 .. 433 
500 .. 855 


27. Nov. 20. 
¢c £z:‘@ fc 
70 .. 8665 + O 5 
50 .. 18 0-— O80 
0 ..4,860 0 — 63 0 
O ..1,7270 0 +15 O 
0 ..1052 0 + 20 
0 ..1680 0 + 22 O 
0 . 88 0 —18 O 
0 ..49183 0 — 53 O 
0 ..1696 0 +10 O 
SO « WS O@-4: 6-6 
© ..123158 @ — %4 0 
2 .co | ee 6 ee Be 
G- .ckeee GO = 246 
. vate oS ee 
0 .. 652 O 2 0 
50 .. 524 O 0 50 
O .. 110 50 0 50 
0. 438 0 —10 QO 
0. 400— 70 
50 .. 386 0 — 080 





AUSTRIA-HUNGARY.—FOREIGN POLICY—DEPRES- 


SION ON 


TRADE — LUXURIOUS EXPENDITURE — EMI- 


GRATION. 





Berchtold. 


the Emperor. 


policy half-way. 





foreign policy. 


(FROM OUR CORRESPONDENT.) 


Vienna, November 25. 


UNSETTLED conditions in Bulgaria are, as often before, 
affecting the financial and economic position of Aus- 
tria. The Bulgarian King is in Austria, and there can 
be no doubt that he has declared his unwillingness to 
return to Sofia both to the Emperor and to Count 
The King’s pretext for staying out of the 
country during the elections—a highly critical time— 
is ill-health, and officially he is staying at Ebenthal; 
but his automobile is seen in Vienna every day, and he 
has long conferences with Count 
Foreign Office, after having had one long audience of 
: I am told that it is the King’s wish to 
abdicate in favour of his son, Crown Prince Boris, and 
have done with this terrible situation. 
Berchtold is inducing him to delay the publication of 
his resolve, because it would be exceedingly painful for 
him to meet the delegations while they are still sitting, 
after having assured them that Bulgarian affairs are 
entirely satisfactory, and will meet Austria-Hungary’s 
‘ If King Ferdinand carries out his re- || 
solution, and young Boris becomes King, he cannot | 
but put himself in the hands of Russia, which is already 
predominant in Servia and Montenegro. 
signify no less than the collapse of Count Berchtold’s 


Berchtold in the 


But Count 


This will 


The Vienna Bourse is fully aware of the events 


threatening in this quarter, and at the end of a period 
of depression is now taking alarm lest even worse 


point 


Sti 
of 


things be in store for it. 
that the lowest 
reached and matters must 


ll, opportunists believe 
depression has_ been 
improve. If the 


and steel market may be taken as the barometer 


of the economic 


situation, 
sidered as hopeless for the present. 


Austria must be con- 


The Iron Car- 


tel’s returns show that the sale of bar iron has been 
44 per cent. less during October, 1913, than during 
the same month 1912; girders for building 50 per cent. 
less; thousands of skilled workmen are out of employ- 
ment; the great ironworks are all closed from Friday 
evening to Tuesday morning, giving the men only four 
A number of high furnaces 
have put their fires out altogether. Although there can 
be no doubt that merchants have sold out their stock, 
there are no orders, because all branches of trade are 
at a complete standstill, especially the building trade, 
upon whose prosperity the ironworks largely depend. 
The slight rise of prices in Germany is giving the Aus- 
trian iron trade a chance where exports are concerned, 


days’ work in the week. 


iron }| 


THE BOURSE AND IN THE IRON| 
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| 2.3 million crowns in 1908 to 6.2 millions in 1912. If 


| the.case. The export of cattle has decreased from 
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especially in Bulgaria, which is near enough to make | 


the difference in freight an important factor. In Servia 
Austrian offers are still rejected on principle, even 
when they are the lowest in the competition for an 
order. At present Servia is receiving offers for the 
delivery of a large quantity of rails, and though the 
Austrian offers are the lowest on the list, it is almost 
certain that the order will be given to a German firm. 
The hopes of the ironworks are centred on the build- 
ing of railways in Bosnia, for which loans of 270 million 
crowns have been authorised, whilst a 300 million loan 
is to be taken up for loeal railways in different parts 
of Austria. The total of loans to be issued during 1914 
amounts to quite half a-milliard. 
A list of the principal quotations on "Change will 
show that a degree of depression has been reached 
which does not seem to be able to go much further. 
Nov. 14. Nov. 22. Nov. 25. 
4 per Cent. Common Rente .,.. 81,55 .. 81.30 .. 81.30 
4-2 per Cent. Silver Rente...... 84.90 .. 84.90 .. 84.70 
Austrian Crown Rente ........ 81.90 .. 81.65 .. 81.65 
Austrian Gold Rente .........- 104.50 . 
Hungarian Crown Rente ...... 81.00 .. - 
Hungarian Gold Rente .......-2 98.80 .. 9880 .. 98. 
State Lottery Bonds, 1860...... 1,630.00 . en 
State Lottery Bonds, 1864...... 687.50 . 


Anglobank........ ipésiecens  .. ae .. oe 
Bankverein ......+. 511 


Austria Peeeeeeeeseeeeeeeeeee 741.00 «* 739.00 ee 733.00 
Landerbank ......cccscseesses 515.50 .. 513.60 .. 516.50 
Austro-Hungarian Bank ...... 2,061.00 .. 2,160.00 .. 2,053.00 
Unionbank ........0..s.0..-. S87:50 .. 584.60 .. 583.50 
Alpine Mining Company ...... 804.00 .. 798.25 .. 796.09 
Prague Iron Industry Company 2,663.00 .. 2,674.00 .. 2,662.09 
Coal Mines of TET, iiss aetna se 893.00 7 5.00 885. 
Skodaworks, Pilsen.........-.. 790.25 .. 786.00 .. 732.59 


Brick Manufactory, Wienerberg 722.00 .. 721.00 .. 718.09 
Buschtiehrad Railway ...... -. 890.00 895.00 894.05 
Danube Navigation Company ...1,233.00 .. 1,226.00 .. 1,214.09 
Northern, Railway ...... eer+ ee 4,820.00 , —- ‘ STD 


States Railway Company ....,. 695.50 .. 694. 
Lombards (Southern Railway).. 107.00 .. is 
German Mark Notes ........ -» 211760 .. 117.60 .. 117-65 

The director of the Vienna ‘‘ Verkehrsbank’”’ a 
few days ago delivered a speech before the members 
of the ‘‘ Merchants’ Association’’ with the view of 
shaking the conviction that political events are the 
sole cause of the economic crisis and depression in 
Austtia, and that Austria has never before been in so 
bad a financial plight as at present. Herr Philip 
Broch’s arguments are all founded on statistical 
figures, and should therefore carry weight. He first 
called attention to the enormous development of 
luxury, which in this country does not benefit home 
industries, but foreign commerce. Within the last 
five years 40 million crowns’ worth of gramophones 
have been imported to Austria and 22 million crowns’ 
worth of automobiles. During 1912 alone 15.6 million 
crqgwns were paid for imported ostrich feathers and 
ospreys, against 6.6 millions’ worth in 1908. Now, if 
the economic crisis spread to all classes, as is 
generally asserted, such figures would be an impossi- 
bility. “The import of early vegetables and etceteras of 
various kinds from France and Italy increased from 


Austria could assert that in exchange for these super- 
fluities it provided foreign countries with necessaries 
there would be some compensation. But this is not 


63 to 25 million crowns during the last five years. The 
import of dried fruit increased by 20 million crowns, 
that of fresh vegetables by five millions; the export 
of butter decreased from nine to four millions in five 
years, and the import of butter (chiefly from Den- 
mark). increased from half a million to 14 million 


crowns. The exports of potatoes were 2} millions in 


1912, against four millions in 1908, whilst imported 
potatoes ancreased from. three to ten millions. The 
exports of corn decreased from 54 to 46 million crowns, 
whilst the imports increased from 18 to 121 million 
crowns. At the same time, the love of luxury has 
never been so pronounced. The display of costly 
goods in Vienna is such that one would suppose that 


‘- Se 
Eee 


industry and commerce were thriving instead of being | 
in a state ef chronic depression. ing || 













maiket for Austrian and Hungarian ex 
the end of the war other countries are co 
this market. Russia is doing its best to 
mercial relations with all the Balkan countries. Quite | 
lately orders for large quantities of cloth re | 
the Roumanian Army were given to two Rus 
The Russian Board of Trade has est 
mercial museum in Sofia and agenci 
and Varna. The Belgrade Chamber 
been informed that a similar establishment wil] be 
opened in Belgrade. Germany is also trying to ig.| 
crease its exports to Servia, and is about to 
commercial bureau in Belgrade. Then 

exchange of commercial plans between 

Belgium for establishing agencies in Bi 
Antwerp. A large collection of samples of Dutch ex- || 
ports is already on exhibition in Belgrade is | 
just now favouring Italy, where orders for textile | 
goods are placed, and Italy is trying to conquer the 


existing in Varna, Gabrowo (Bulgaria), and Belgrade, 
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The Balkan countries have long been 


the Principal |) 
Ports. Since |) 
mpeting for | 
CNSUT€ Com. 


\UsSian firms, | 
ablished a com. 
es in Rustschuk | 
of Commerce has | 


open al 
there is an| 
Servia and| 
Igrade and| 


- _ Servia is} 


Servian market by offering the lowest prices possible. | 
Both in Bulgaria and in Servia strenuous efforts are 


being made to reduce imports by an increase of home 


manufacture. It is reported that the mills and looms 


Les Rovatz (in Servia), are being extended with the| 
help of British capitai. 

Yesterday the Board of Industry met to discuss the 
question of emigration and hear the report of a member 
—Alois Reich—whose proposition was subsequently 
voted. In this proposition it is stated that the Board) 
of Industry deeply regrets the necessity for emigration |) 
as a consequence of social distress. It hopes that the | 
authorities will do their utmost to provide work and 
means of subsistence, thus combating the evil of 
emigration at its root. While emigration lasts and || 
cannot be helped, it is certainly in the interests of the 
Austrian State that emigrants should leave the country 
vid Trieste and on the ships of Austrian companies. 
The Board of Industry approves the establishment of | 
a direct line from Trieste to Canada, which would pro-| 
mote Trieste’s international traffic. It will be Austria's 
best policy to try to make Trieste a central point of 
international navigation. The Board of Industry in- 
tends publishing a communication to the effect that 
the establishment of a direct line from Trieste to 
Canada will be the best means of increasing exports | 
to Canada and making. Austrian navigation inde-| 
pendent of foreign competition. The offices of the} 
Canadian Pacific were reopened a few days ago, and), 
business was resumed, with the exception of the con-| 
veyance of steerage passengers. In the place of Mr} 
Altmann an Austrian ex-Consui was appointed director. | 








AUSTRALIA : PUBLIC FINANCE AND TRADE. 


(FROM OUR MELBOURNE CORRESPONDENT.) 
SEVERAL months ago the total amounts of the imports 
and exports of the Commonwealth of Australia, with 
particulars of the amounts of some of the principal 
export staples for 1912, became available, but the com- 
plete statistical return, comprising over 600 pages of 
elaborate printing matter, has only recently been 
published. The provisional figures have received little | 
amendment. The immediate value of the return !s)) 
rather reduced by the inclusion of specie movements 
with those in merchandise, and it would be as well : 
the separation were made as in the British Board © 
Trade returns. The totals for the three years 191 
1911, and 1912 may, therefore, be summarised as 
follows :— 


1910, 1911. 1912. 
£ £ £ 


Imports of merchandise .. 58,682,391 .. 64,997,907 .. 6S | 
Exports of merehandice .. 69,855,873 .. 67,435,172 .. 5%" 


Excess of exports ...... . 11,173,482 .. 2,437,265 .- 


Excess of imports ........ es me oe ..  9/848/870 | 
Net exports of specie and 10,786,360 | 


SRK owes seeeeucene 3,303,317 ee 10,077,505 _ ial 





Total excess of exports .... 14,476,799 .. 12,514,770 .- 
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ie js quite apparent that Australia during the three 
wears either overtraded, or drew upon its savings, or 
went its borrowings, 1 direct or indirect ways. For 
ihe first there have been some symptoms of over-trad- 
‘4g, but not many; for the second there has been and 
wit is undoubtedly great extravagance, which has now 
eqched its limit ; and for the third the very profuse loan 
expenditure has been answerable. The low expendi- 
wre is clearly dependent upon the good will of the 
Rritish investors, guided by philanthropic under- 
writers. 

The distribution of the oversea commérce of Aus- 
tralia as shown by the returns is, as régards imports, 
the amounts received from British ports, and amounts 
according to country of origin. The totals under the 
three headings of the United Kingdom, British posses- 
sions, and foreign countries for the year 1912 are as 
follows :— 

CoMMONWEALTH Imports. 





£ £ 
Imports from British ports ......... - 45,630,869 ., ee 
Imports from British possessions .... 8,213,606 .. ‘ 

Imports from foreign countries ...... 22,638,885 .. ae 
Imports of British origin ......... ‘ ee +» 38,830,542 
‘Imports of British possessions origin a4 «7,285,174 
Imports of foreign origin .........0.. ee ee 30,367,644 
Total........ ssescecccesessss 76,483,360 76,483,360 


From the foregoing figures it appears that British 
bottoms carried more merchandise than the merchandise 
of British origin by £7,285,174. In addition, a con- 
siderable proportion of the imports of foreign origin 
were carried under chartered British ships. 
For the last three years the imports as declared by 


|country of origin are stated as follows :— 


'| United Kingdom 
| British possessions .... 


| 
| 


| 





| 





| 
| 
| 


| 
| 


| 
| 
| 
| 
1 


| 


j 


| 
} 


| Standing the str 


| 
{ 


' 


H Savings B 


| 
| 





| Which j 


| other liabiliti 


£ £ 
v+eesees 50,051,053 .. 32,366,260 .. 38,830,542 
see -« 6,603,017 .. 6,333,375 .. 7,285,174 
oreign countries ....... - 22,023,421 .. 26,298,272 .. 30,367,644 


oa) cesses 58,682,391 .. 64,997,907 .. 76,483,360 


An all-round increase is shown, but the percentages do 
not indicate any falling off in the imports from the 
United Kingdom. They are stated as follows :— 


1910. 1911. 1912. 


United Ki % % % 

nited Kingdom ...... 51-21 .. 49°79 .. 50-77 
Britis \ Possessions .... 12:26 .. 977 .. 9°51 
Foreign countries...... 37°53 .. 40°44 .. 3972 


soasoad 100-00 .. 100:00 .. 10000 
It should be noted that although the percentage attri- 
buted to foreign countries appears to be high, the im- 
ports consist very largely of articles, such as timber, 
kerosene, tobacco, jute fabrics, &c., not produced in the 
United Kingdom. 

The firs ‘ . 

re ju : balance-sheet, for the 12 months 
enti of i * 1913, of the Commonwealth 
uailt te al ia, has been submitted to Parlia- 
Act The tn ance with the provisions of the Bank 
lad =" ank has no capital, but possesses 
rity to raise £1,000,000 by the issue of bonds, 
a ee not be able to do at the present time 
liabilities Conse, charse, Of 4% to 4h per cent. Its 
sine ca — mainly of the Commonwealth Govern- 
single ~ eng and deposits by the public, treated as a 
oend “a “ the balance-sheet, the amount with ac- 
balances ( na being £:2,176,820, and depositors’ 
Siarteen accrued interest) in the Savings Bank 
‘tment, £2,694,773. Adding bills payable and 
leulitenetin., $1 £175,073; and contingent liabilities 
£3,055 ee a 48,714, the balance-sheet total is 
Paratively 4 the first-named sum, only a com- 
file chee ae, ; portion is due to the public, the rest 
tits Gove 0 the Commonwealth Government. The 
overnments are not concerned at all, notwith- 
_ Strenuous efforts made to induce them to 
heir current accounts to the Commonwealth 
‘he amount at credit of depositors in the 
5 rr Department is rather larger than might 
[i pected, when it is considered that the State 
anks have hardly felt the competition. For 


1910. = 1912. 


Total .. 
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instance, the report of the Victorian State Savings Bank 
to June 3oth (just laid before Parliament) shows that 
the amount at credit of the depositors increased during 


the year by £1,903,456, bringing the 
£:21,505,922. 


total up to 


The money received by the Common- 


wealth Savings Bank Department consists of the funds 


of the Savings Bank of Tasmania (the G 


overnment of 


which State succumbed to the inducements offered), 


trade union funds transferred from the 


ordinary and 


State Savings Banks; deposits by Labour and Socialistic 


zealots, small trust funds, &c. 


But the attempt’ to 


capture the State Savings Banks (with the small ex- 


ception of that of Tasmania, where, how 


ever, the two 


old Hobart and Launceston Savings Banks continue to 


flourish) has signally failed. 
finances, so intimately associated with 


Had it succeeded, State 


the Savings 


Banks owing to their large investments in Government 


stocks, would have been _ seriously 
The assets of the Commonwealth Ba 


embarrassed. 
nk comprise 


coin, bullion, cash balances, and Commonwealth notes, 
£:1,741,092, money at short call in London (held for 


account of the Commonwealth Government, pending |) 


disbursements on account of fleet construction, the Lon- 
don building, &c.), £700,000; Government securities, 


£:1,312,991; fixed deposit receipts of 


other banks, 


£730,000 ; bills receivable in London and remittances 
in transit, 424,486; discounts, loans, advances, &c., 


£458,705; bank premises, £32,753; 


and liabilities 


of customers and others or letters of credit. (per contra), 


£8,714. 
liabilities by £46,636, which sum stand 
profit and loss account. 


The total is £5,008,744, falling short of the 


s at debit of 


It will be gathered from the 


foregoing figures that the active banking. busimess 


of the Commonwealth Bank amounts 


to less than 


£500,000. By the ordinary banks its competition has 
not been felt; as a factor in mercantile banking, it re- 


mains obscure and negligible. 
ignore its existence. A prejudice again 


As a rule, the public 


st it has also 


arisen, on account of the impression that prevails that 


in the case of the insolvency of any of 


its customers, 


the bank, as a Government institution, would possess a 
preferential claim over all the assets, to the possible 


prejudice of other creditors. 


Until a positive and legal 


disclaimer of the rights of the Crown in this matter has 


been made confidence cannot be felt. 


In the mean- 


while, small traders holding their accounts with the 


Commonwealth Bank are being required t 
their purchases from wholesale houses. 
taken may appear to be a narrow one, 


o pay cash for 
The view 
but it is in- 


cumbent upon the Commonwealth Government and 
Parliament to make the situation quite clear. 


The revenue and expenditure 


sented would in two important respects 


In the first place, the Commonwealth account is subject 
to the deduction of the share of the Customs revenue 
The amount of the 
deduction is not revenue available for Commonwealth 
Neither is it Commonwealth expenditure. 
It is, moreover, duplicatéd in the State finances, to 
The net Commonwealth 
revenue and expenditure for the last three financial 


which is allotted to the States. 
purposes. 
which it properly belongs. 


years aré, therefore, arrived at as follow 





1910-11. 


——————— 











£ 
Gross réceipts .......- seeeees-| 18,806,237 20,5 
Deduct share of Customs revenue, 
paid to the States ......+++-, 


accounts for 
financial year ended June 30, 1913, of the Common- 
wealth and the six Australian States have just been 
completed. To simply quote the gross figures as pre- 


be misleading. 


St 


1911-12. | 1912-13. 


ed 


£ 


——$—$—$—$—$———— TT 


Net Comnionwealth revenue....| 13,609,813 14,721,938! 15,779,483 


Ordinary expenditure, net, after, i 
deduction of payments to the; 
States as above.... 


eeeeeeeee 


., 11,321,354) 14,297,572, 15,387,933 


| ements | indie eee } tidied 


424,366 





the 


£ 
46,36), 21,899,413 
5,196,424 5,824,443, 6,219,930 


392,550 


(The loan expenditure for 1912-13 is not included . in 
the amount given above.) The surpluses as shown have 
been added to the ‘‘ provision for subsequent years in 
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respect of invalid and old-age pensions and construc- | wages and salaries have greatly increased the 


tion of fleet,’’ bringing the total at credit of that ac- 
count up to £2,653,223. This balance is to be utilised 
during the year 1913-14, according to the estimates, 
which are as follows :-— 


£ 
Estimated gross receipts 1913-14 ...... see seceeees 21,462,000 
Deduct share of Customs revenue to be paid to the 
DE tchvieictksakbGonetaeched eres bce eseeeeee . 6,315,000 


15,147,000 
17,800,223 


ee 


Deficiency (to be balanced by former surpluses) 2,653,223 


In the second place, a just (or an approximately just) 
view of the State accounts cannot be obtained unless 
the net railway revenue (gross revenue, less working 
expenses) be taken into account. There are other com- 
mercial undertakings of minor importance which, 
properly speaking, should also be separated, but the 
details are scattered over the bulky accounts submitted 
by the Treasurers in such a way that it is impossible 
to arrive at accurate totals. The net railway revenue 
of the six States for the last three years is shown as 
follows :— 


Net Commonwealth revenuce........ceeseeees 
Ordinary expenditure, net, after deduction of pay- 
ments to be made to the States ......cecesecese 


— 1911-12. 1912-13. 


£ £ 
| New South Wales...... 2,597,136 .. 2,639,512 .. 2,153,956 


Victoria .....eeeeeeee2 1,778,974 .. 1,907,487 .. 1,623,089 
‘Queensland............ 1,145,894 .. 1,117,683 .. 1,169,761 
South Australia........ 720,026 .. 749,795 .. 786,526 
Western Australia...... | 622,794 .. 543,232 .. 531,027 
TROND. ocasccéccwsce 61,412 .. 93,533 .. 107,549 


Total....cesseeeeee 6,926,236 .. 7,051,242 .. 6,371,908 


Against the net revenue has to be set the amount of 
the interest charged annually against the Railway De- 


| partment, but for the purposes of this article the whole 


of the interest paid by the States will be included in 
their ordinary expenditure. The total net revenue and 
ordinary expenditure of the Commonwealth and the 
six States are now stated in the following table :— 





Net Revenue. 











| 1910-11. | 1911-12. | 1912-13. 
| a 
| Commonwealth (after deduction) £ 


| 
bo )rvesesenscescesecseeee| 13,609,813) 14,721,938, 15,779,483 


above 
States (after deducting railway 
25,097,054) 27,£81,552 27,472,966 


| 

Poe oT ag 
of payments to the States ar! 
working expenses) ........- | 





| 


Total net revenue ......) 38,716,867| 42,303,490 43,252,449 








Net Expenditure (Ordinary). 1910-11, | 1911-12. | 1912-13. 


ee | 











£ £ £ 
Commonwealth ..........++++| 31,321,354) 14,297,572) 15,387,933 
States... cecscecccecsescecees | 29;009,482, 27,645,693 28,538,398 


Naa its | 36,691,836 41,943,265 43,926,331 


Thus for the last two years an increase of £4,545,582 
in net revenue, and an increase of £7,234,495 in net 
ordinary expenditure are shown. 

The loan expenditure has also increased, the totals 
for the last three years being as follows :—1g10-11, 
#11,926,123; 1911-12, £16,325,177; and IQI2-13, 
#,20,583,136. (The last amount may be subject to a 
slight revision.) The total for the three years is nearly 
49,000, 000. 

Adding loan expenditure to the net ordinary expendi- 
ture, the totals are as follows :— 


£ 
37,295,€05 
eee ceecescecccces 43,970,870 
vevececcesseesees 49,121,534 


This enormous expenditure (and particularly the loan 


2. 1910-11 SPOS e ees 
WY ODER .i3.......:.: 
1912-13 eereereeesees 


portion) has greatly augmented, in appearance, the| two years by the prospect of Home Rule, that hardly 
prosperity of Australia. The loan expenditure has| any new houses have been built. Many people of the 
gone in material, wages, salaries, &. Most of the| middle classes are debarred from marrying, — 
material, whether imported direct by the Governments, | they can find no suitable houses—so-called 5s @ wel 
or by the contractors they have employed, has been | houses would find takers by the hundreds. A friend . 
subject. to Customs duties, the Customs revenue being | mine who is building three houses, as an experiment, 2 
to that extent inflated, while the disbursements for! a cost of £450, has received 30 applicants for same. 


i 
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chasing power of the community, the Customs sae 
again benefiting. uel 
The estimates of the State Treasurers for 
1913-14 do not contemplate surpluses of any conse 
quence, and, in fact, in two instances insufficient pro. 
vision, even On paper, is made for the contemplated 
expenditure. Commitments for loan expenditure are, 
in the aggregate heavy, but the actual outlay wil] of 
course, depend upon the ability of the Governments to 
borrow. One thing, however, is certain, viz., that the | 
Treasurers—Commonwealth and _ State alike—yjl] | 
during the financial year 1913-14 spend all the money || 
they can lay their hands on. Not one of them dares to | 
preach economy or the need of caution. \ 


the year! 





Retters to the Editor. 


ULSTER AND ILLITERACY. | 
TO THE EDITOR OF THE ECONOMIST. 


} 
| 
| 
i 


| 





| 
+} 

Sir,—I have to thank you for being good enough || 
to publish my letter of 12th inst. in your issue|| 
of the 15th inst., and can only repeat that | 
you would discharge a much-desired public ser- | 
vice to the commercial men of Great Britain 
if you would send a representative to Ireland, | 
He would see the contrast between the North) 
and South by visiting either Dublin or any other town), 
outside of Ulster. ‘The contrast is wonderful ; the busy | 
multitude met with in Belfast in the centre of the city) 
at meal-hours, or the vast army of men returning home || 
from the shipyards at 5.30 p.m., compared with the || 


silence of death outside of Ulster. Your representative || 


would probably give such a description that you could || 
not find fault with the Belfast Newsletter of 17th) 
inst. in a leaderette in reference to my letter sent you, || 
when it says :— | 
‘‘In business Home Rule would be a case of the un- |) 
educated ruling the educated.”’ \ 
They could have extended their remarks by) 
saving :— | 
‘* The Vigorous, Enterprising, and Thoughtful being | 
ruled by the Feeble, Indolent, and Happy-go-lucky.”’ || 
I was sorry when writing to you on the 12th inst. 1) 
had no other figures at hand than the illiterate vote of | 
1895. I regret that my further remarks must have a) 
tinge of what is called politics. I found since in the | 
Constitutional Year Book of 1913 the figures of the: 
two last elections, and enclose you those of January, 
IgI0 :— | 
The ILLITERATE Votre, January, 1910. 











Electors Who Total Proportion of 
Voted as Number of Tlliterates to 
‘‘ Tiliterates.’’ Votes Polled. Total Votes. i 
England ...... coos 15,984 ...- 5,450,359 .... Lin 340 i 
ML: stnenevenen 5 ee aces: BE cove SUR 
Scotland ......... —— ee 





United Kingdom .. 41,710 .... 6,651,214 .... lin 159 


The discrepancy between 1895 and 1910 can only partl- 
ally be accounted for by the improvement in the educa- 
tion of the Irish people: it is to a much greater extent | 
explained by the illegal assistance which was know? }) 
to be proffered in former years to debased electors, who 
felt no shame, nor their mentors, in professing "| 
could not read or write. Interested parties know by 
this time that the large amount of illiteracy gives @ 
good handle to the arguments of the Unionist party ; 
therefore it prevails to a smaller extent to-day. last 

Capital has been so chilled in Belfast during the 14s 


660.442 .... lin323 | 
Ireland........ cag MEE cdcc “MERE, ence 8D | 
| 
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interesting facts could be produced, but I 
|" afraid my letter is already long enough. ~ 

w me to repeat again our sincere desire to see 
A 4 veut time allows it, or a representative of yours. 
ye, * 3 Otto JAFFE. 
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Company one of about half-a-million, before these 
companies would be affected, in the case of the Central 
Argentine Company would so speedily become opera- 
tive that it was useless for its shareholders to look for 
an increase in the 6 per cent. dividend which the com- 
pany was paying. 

You are now told by this company’s secretary that 
the latest date up to which he can give you the figures 
as to the company’s recognised capital is June 30, 
1911, and that, at that date, the amount of the com- 
pany’s capital recognised by the Government was 
£:37,856,971. Upon this sum 17 per cent. amounts 
to a trifle less than £6,435,700, whereas the company’s 
gross receipts during the year ended on June 3oth last 
totalled £6,489,346. Yet to this day, neither in the 
reports of the directors nor in their oral addresses to 
the shareholders in general meeting has there been 
the slightest reference to this vitally important subject. 

Only within the last few days another instance of 
deplorable lack of candour, in written report and oral 
address, on the part of the directors of another 
English railway company in Argentina has come to 
my knowledge. The Entre Rios Railways Company, 
as those of your readers who are interested in it are 
aware, last year became ‘‘ controlled ’’ by the United 
States registered Argentine Railway Company. In the 
annual report of the directors of the English company 
for the year ended June 30, 1912, this vital change was 
disclosed to the shareholders, who were informed that 
at the ensuing annual meeting their approval of the 
provisional agreement which had been entered into 
by the directors wovld be asked. The terms of the 
agreement were then stated to be that, in the event 
of the inability of the Entre Rios Company to pay 
its prior charges, and, upon its ordinary stock, divi- 
dends of 2, 3, 4, and 5 per cent., in respect of the 
years ending June 30, 1913, ’14, "15, ’16, ’17, and 
subsequently, the Argentine Railway Company guaran- 
teed ‘‘ to provide, towards any deficiency, a sum not 
exceeding, in any year, the amount of the dividend 
above specified for that year on the ordinary stock,’ 
and the report continued: ‘‘ The Argentine Railway 
Company furthermore guarantees the full dividends on 
the first and second preference stocks of this company 
for the year ending June 30, 1913.’’ At the ensuing 
general meeting the chairman of the board, Mr Follett 
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yours, &c., 
Relfast, November 
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| ggg REGENTS OF THE BANK OF FRANCE. 
| TO THE EDITOR OF THE ECONOMIST. 

! Sir,—In the last number of your paper, dated Novem- 


H her gond, in an article on ‘‘ The Paris Banks,” I read 
|| the following lines :— 
| “Although the funds of the Banque de France come 
|| tom the shareholders, it is a State institution, in so far 
'/a5 its Conseil Général includes a governor and two 
|| sub-governors nominated by the President, whereas the 
'| shareholders only elect the 15 régents and the 3 
|eenseurs, and, with hardly any exception, the régents 
and censeurs, although belonging to the world of 
| fnance, are official or heads of big industrial concerns, 
‘\not bankers.’’ 
| [take the liberty to point out that this last state- 
| ment is not altogether correct, for the following 
'|“régents’’? of the Banque de France are prominent 
'\hankers of this City, viz., Baron Hottinguer, head of 
ithe banking firm of that name; Baron de Neuflize, 
|| head of the banking firm of that name ; Baron Davillier ; 
'|M. E. Mallet, one of the senior partners of Mallet, 
Freres and Co.; and Baron E. de Rothschild, of 
| Messieurs de Rothschild Fréres.—Yours truly, 

C. JOHNSTON. 
33 Boulevard Haussmann, Paris, November 24th. 
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JUGGLING. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I respond with pleasure to Mr O’Farrell’s 
friendly challenge. The Tariff Reform League’s 
figures which he impugns were plainly stated to refer 
|to exported cotton goods (excepting yarns), as he 
admits, The averages given for the two periods 
|| 1891-95 and 1906-9, viz., 56.6 and 86.2 are correct. 
|| How does Mr O'Farrell deal with these figures? He 
||adopts the former, but to the latter he adds 13, the 





| undoubted average for yarn exports, and so transforms 
| 86 into 99. In a word, he compares a figure excluding 
| Yarn exports with one including them. I do not accuse 
|| him of “‘ juggling ”’ with figures. He has simply made 
||@ mistake, which all of us are liable to do. This mis- 
|take, I feel sure, he will at once correct and regret.— 
1 oes &e., SAMUEL STOREY. 
| Southill, Chester-le-Street, November 24th, 1913. 


im MITRE LAW AND ENGLISH RAILWAYS IN 
ARGENTINA. 
| TO THE EDITOR OF THE ECONOMIST. 
Sir,—In the third of your articles upon the chief 
|2mong the English railway companies carrying on 
| °usiness in Argentina—that published in your issue 
Hof 15th inst.—you remark upon the reticence of the 
| eetors of these companies in regard to the obliga- 
yo shortly to become enforceable, to submit the 
||ompanies’ tariffs to the Government for revision. 
| 7 subject is worthy of further attention. 
tae lour years ago it was pointed out in a 
had a2 compiled, I understand, from articles which 
ll the oe in your columns, that the provision of 
diaes law obliging railway companies which had 
~ to become subject to that law (as the four 
nn ones had done) to submit their passenger and 
the oo to the Government, for revision, when 
durin ‘ of the particular company’s gross receipts 
cent ma wce consecutive years should exceed 17 per 
nds : its Capital in shares and debentures, recog- 
y the Government, while it permitted to the 
res and Pacific Railway Company an ex- 
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two millions, to the Great Southern Com- : ‘ 
two-thirds of a million, and to the Western! to produce. The main object of progressive statesmen 


Holt, informed the assembled shareholders that the 
agreement which he asked them to sanction was ‘ 










a 
clear and not a very lengthy ’’ document, and that 
by it payment of the full interest upon the company’s 
second preference stock ‘‘is unconditionally guaran- 
teed by the Argentine Railway Company.’’ 

Will it be believed that, upon my inquiring from the 
secretary of the Entre Rios Company why, in the 
recently-issued report of the directors in respect of the 
year ended on June 3oth last, the amount received 
under this ‘‘ further ’’ and ‘‘ unconditional ’’ guarantee 
is casually mentioned as being repayable out of the 
future earnings of the company, I am informed that 
the agreement confirmed at the previous annual meet- 
ing provided that any amount paid by the United 
States Company as second preference dividend for the 
year ending June 30, 1913, ‘‘ shall be recouped by 
the Entre Rios Company out of its surplus revenue in 
subsequent years,’’ and that it is regrettable if any mis- 
conception upon the subject has occurred! 

As you will wish to verify my assertions before 
giving publicity to them, I enclose the two reports 
of the directors and the report of proceedings from 
which I have quoted, and copies of my letter to the 
secretary and of his reply.—Yours, &c., 

Wa tter Mappoc Simpson. 

Liverpool, November 25th, 1913. 
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NATIONAL WASTE. 
TO THE EDITOR OF THE ECONOMIST, 


Sir,—The main object of the working class to-day 
is to obtain a larger share of the wealth which it helps 
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to-day is to find further money for social reforms. Both 
ate insistent upon the shocking waste on armaments, 
and the need for a better division of wealth, while 
neither draw attention to the far greater waste in the 
production of wealth. Yet it is obvious that only by 
ultimately producing more wealth can the full pro- 
gramme of social reforms be carried out. Practically 
every trades union leader openly or tacitly encourages 
the workman to restrict the production of national 
wealth, not only by working shorter hours, which may 
sometimes be good for him, but by doing less and some- 
tintes worse work during the hours he does work, which 
is demoralising for the workman personally and hor- 
ribly wasteful for the nation. The original function of 
a trades guifld—to maintain the standard of craftsman- 
ship—has disappeared. Ask almost any manufacturer, 
shipbuilder, engineer, or builder (to mention a few 
trades) in private, if you doubt these facts. 

A simple calculation based on the Census of Pro- 
duction figures shows that a reduction of 5 per cent. 
in the output of the workmen in these industries means 
more than 20 times. as much waste as can be stopped 
by reducing armaments or taxing imports. Is it not 
time for some of our progressive statesmen or working- 
class leaders to point out the simple and inexorable 
rule that the smaller the joint, the smaller the average 
slice? REFORMER. 

Reform Club, Pall Mall, S.W., 

November 25th, 1913. 

[Our correspondent does not see that, whereas public 
wasté can be checked by public action, industrial waste, 
whether by rich men or poor men, whether it takes the 
form of restriction of output for the sake of wages or 
profits, or of idleness, or of mere extravagance, can 
only be checked by individual action. Granted that 
what he says be correct, it is no reason why Parliament 
should not try to remedy the evils it really can control. 
Ep. Economist. ] 


Reviews of Books. 


THE PROTECTIONIST MOVEMENT. 


Now that ten years have passed since Mr Chamberlain 
started the Tariff Reform movement, it is natural that 
books should appear which deal with the attempted revival 
of Protection. Of the three books before us, the first (1) 
recounts the fall of the old system, from the Whig point 
of view, the second invents an amusing method of describ- 
ing the efforts to resuscitate the corpse so emphatically 
demolished by Disraeli, and the third repels the attack on 
the Free-trade citadel by a merciless onslaught on the be- 
siegers. 

| Mr Holland’s book is mainly a study of the decade 
1840 to 1850, the culminating point in the fall of Protection, 
but the spends some time .over the older system. He is a 
ittle too ready, perhaps, to take it for granted that Pro- 
tection was a cardinal principle of English policy at all 
periods up to 1840. Until the nineteenth century, it might 
well be argued, the question could hardly be a vital one. 
‘England could feed itself, and export as well, and it pro- 
vided most of the raw materials for its limited industries— 
wool, wood, and hides, for example. It was the French 
‘War andthe Unreformed Parliament which really turned 
the old tariff for revenue into an instrument for oppressing 
the poor in order to benefit the landed interest. From 1773 
to 1813 legislation worked admittedly, and in the main suc- 
cessfully, in the direction’ of raising prices, especially the 
pricé of corn. But othér necessaries were taxed as heavily, 
and im 1825 woollens ‘paid ‘so per cent., linens from 40 to 
180 per cént., and other articles in proportion. In that 
year Huskisson made drastic reductions in the tariff, thereby 
destroying one of our most flourishing and picturesque in- 
dustries, that of smuggling. But he “did not disclaim 
Protection as a principle,’ and Mr Holland is not sure 
*‘that the protective system was not, in essentials, a wise 
one.’’ Indeed, he commends the Navigation Acts, which 
nearly everyone else has long since given up. 


tbh teem Midi 

(t) ‘The Fall of Protection."" By Bernard Holland, C.B. 
zzs 6d net. Edward Arnold. 

(2) ‘‘ The Tariff Reform Mirage."’ By W. BE. Dowding. 3s 6d 
x Methuen and Co. oa , in oe 

3) **A Decade of Tariff Fooling: A Retrospect by the Cobden 
Club.”” Cassell and Co., Limited. ; 
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When Mr Holland travels a little way from hic hi 
he stumbles badly over economic molehilis. Thus he mente 
of Mr Gladstone, in 1853, placing “a crushing eae 
new taxation ”’ on Ireland, whereas that country hag | 
since 1846, at any rate, the most lightly-taxed countr: al 
Europe. Again, ten pages later he asserts tha: 72 


t _ consum 
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tion is the best test of taxable capacity.” 
is consumption of necessaries—food, clothing 
room for a poor man’s family—it is no evide; 
capacity, and such consumption should be 
rather than penalised by taxation. So far 

sumption of luxuries—spirits, wine, tobacco. 
and so on—it provides a good criterion of taxability On 

a further point Mr Holland -falls into a serious error of 

fact; he assumes that the corn duties were abolished i 

1846, when Peel was converted to Free-trade, but the duties 

were not completely repealed (except for the shilling recig. 

tration) until 1849.. These dates are important, for the 

price of wheat rose to 69s in 1847, and it makes some 

difference whether you begin your Free-trade statistics after 

1846 or 1849. 

On the whole, Mr Holland has written rather a dup 
book. His ‘‘ Life of the Duke of Devonshire’ was im. 
portant, for he had original documents to publish, but in 
this work he only brings together materials which are 
accessible to everyone. He displays no enthusiasm, and 
not much conviction. He doubts, for instance, “* whether 
the English Corn Laws, while they lasted, ever raised the 
rent of a farm, or the profits of a farmer, or the price of a 
loaf.’’ It is no doubt true, as he argues, that the foreign 
supply of the early nineteenth century came from the 
Northern European countries—very like our own: “ rail. 
ways and huge steamships had not yet unlocked the bound. 
less possibilities of America, Russia, Australia, Argentina, 
India.’’ But in so arguing, Mr Holland forgets one of the 
main contentions of the Free-traders—Free-irade so in. 
creased the general prosperity that the working classes had 
vastly greater purchasing power, and so maintained the 
prices of everything which a labourer buys. 

Mr Dowding’s book (2) differs considerably from any 
other book on the fiscal question which we have yet seen. 
It is a long and hostile narrative of the Tariff Reform agita-|| 
tion, and yet it is composed almost entirely of quotations 
from Tariff Reformers. In every case the compiler gives 
his reference to the original document, and a corisiderable 
number of the 687 quotations are taken from the League’s 
own Monthly Notes. As Sir John Simon says (in an 
Introduction, ‘“*‘ He presents no theoretical arguments; he 
marshals no elaborate statistics; he merely sets down in 
due order the story of the Tariff Reform crusade as revealed 
by the declarations and publications of the crusaders them- 
selves.’ The result is an amusing budget of contradictions 
and inconsistencies. One of the best things, perhaps, is his 
account of the birth of the Tariff Reform League, with 
the various changes in its name. It began, so Mr E. E. 
Williams maintains, on May 14, 1903, the day before Mr 
Chamberlain's famous speech, with a meeting in Com- 
mittee Room 17, which formed itself into the ‘ Protection 
League.’’ Other claimants, indeed, like the cities which 
contended for the honour of being the birthplace of Homer, 
appeared, and Mr George Byng puts forward Mr H. H. 
Marks and himself as joint founders of the League. At 
its next meeting it became the ‘“ Tariff League,” anda 
little later, at Mr Chamberlain’s suggestion, the ‘* Impefial 
Tariff League,’ and finally it took the name which it still 
bears, a very cleverly chosen name, too, The quotations 
from the earlier speeches and writings of the lariff Re- 
formers make very good reading, and they should prove 
extremely useful to Free-trade speakers. 

In ‘“* A Decade of Tariff Fooling ” (3), the Cobden Club 
sets itself to celebrate the tenth anniversary of Mr Cham- 
berlain’s attémpt, on October 6, 1903, to overthrow the 
whole policy of Free-trade. It was on that dat that the 
new programme—started by Mr Chamberlain as a Prefer- 
ence to the colonies by means of taxes on imported food— 
widened out into a complete scheme of protective ry 
‘*The story of the intervening ten years 1s that of a 
gradual elimination of the original policy o! png 
colonial Preference, and the fiscal union of the Empire, am 
the substitution for it of am insular policy of pure Protec 
tion by means of import duties on foreign manufactures. 

The Cobden Club took up the cudgels for Free-trade, 
issued its well-known ‘‘ Reply to Mr Chamberlain, - pe 
largely written, like the smaller work before us, °} fecal 
Eversiey. In that most effective contribution 0 ee 
polemics the Club trounced Mr Chamberlain's ahaa ies, 
roughly that little was left of them, except his ee the 
which it left to time. Ten years have now passed, a gone,” 
industries which were “ practically destroyed,’ eel 
“‘ going,’ and ‘threatened ’’ have never €nj0) 
prosperity. Cotton exports, for instance, have risen 
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"age of £,05,000,000 for the years 1902-3 to £,105,000,000 
averag v».. Following the campaign of speeches there came 
ms 1D eiled investigations of the ** Tariff Commission,” bit 
ner enough, only three reports have appeared, 
ye at least 11 other trades were made the subject 

| Ee and heavy volumes of evidence were published. 
ra Everskey gives the export figures for ten of these 
wrades (the eleventh not being available), showing that each 
has gone forward, the increase of 1911-12 over 1903-4 being 
go fess than £,28,000,000, while the imports have grown 
py less than one million. Itisa just conclusion that ‘‘ This 

\| coliey of 67 years ago, based mainly on the deductive 

ef economists and statesmen, has since been 

affirmed by experience, and never more 


years.’’ The facts and figures 


reasoning 0 

| amply justified and 

so than during the last ten e fi 

| quoted in this retrospect show that ‘‘it is not true that 
foreign countries, by their protective systems, have been 
lable to exclude our manufactures, or to compete with us 
li getter in our home markets.”’ 

| 

| 





A GERMAN VIEW OF ENGLISH ECONOMIC 
QUESTIONS.* 


To see themselves as Others see them is the prayer of 
the self-confident, the fear of: the diffident. There is 
already a long list of monumental works in which 

| German writers have analysed and described English 
institutions with a thoroughness that has made many 

of them the standard books on the _ subject 

| treated. The volume of lectures published by the 

| Munich Trade School 
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a very useful and interesting 
|| institution to which we possess no exact parallel— 
| does not claim to represent first-hand research, but the 
surveys contained in it of such subjects as agriculture 
and industry in England, the position of the worker, 
the credit system, the organisation of the British 
Empire, and the meaning of Imperialism, are valuable 
\|and instructive from a freshness of view hardly to be 
| ‘|attained by an English writer. Take, for instance, 
|| the paper by Professor Vogelstein, the first volume of 
whose great work on modern capitalistic organisation 
i|dealt with the iron and steel-industry here and in 
|| America. His explanation of the reason why trustifica- 
tion has not gone far in England is, first, the strength 
of belief in individual freedom ; second, the teaching of 
|| the orthodox school of political economy ; and, third, 
the Free-trade system, and the vast dimensions of the 
ae trade resulting therefrom. Particularly interest- 
|| ng, too, is his theory of the Englishman as an empiri- 
cist in industry as elsewhere, working by rule of 
|| thumb rather than by system and theory, as his German 
| competitor does. Thus Germany has beaten us in the 
| industrial departments where scientific training are of 
\dustr advantage, e.g., the chemical and electrical in- 
dustries. Scientific teaching, like all other teaching with 
|| us, is, in Professor Vogelstein’s view, ‘‘ exclusive ”’ ; 
he holds that we have got to learn how to apply scienti- 
fc training to commercial and industrial undertakings, 
i is done, for instance, in such an institution as the 
|| Munich Handelshochschule, based on the notion that 
business aptitude, like any other form of training, is 
|| Capable to a large extent of being scientifically taught ; 
} Rot, as we still hold, only to be assimilated in the 
actual experience of daily business transactions. 
Professor Jaffé, while on the whole full of admiration 
lor the English system of credit, an institution which, 
developing naturally, is admirably suited to meet the 
| quirements of the centre of International Exchange 
\}and the world’s market for capital,’? remarks that 
| Te, too, we see an instance of the ‘‘ contempt for 
|‘¥stem in detail and the conservatism which prefers to 
ha existing institutions to replacing them by modern 
i pn.80 characteristic of England.”’ 
HA Special interest attaches to Professor Leonhard’s 
ooo sketch of English agriculture, in view of the 
I ideac now being discussed. He declares that the 
liieter nae in Germany on this head are generally 
frst Sal come, it being held in particular that, 
ton - abolition of the Corn Laws, and, second, 
‘ competition, cast English agriculture into a 


ca 

fragen der Englischen Volkswirthschaft,"" being 
the publications of the Minich Handelshochschule. 
M. J. Bonn. 1973. 
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condition of stagnation from which it has never re- 
covered. With these views Professor Leonhard deals, 
showing that, as a matter of fact, Free-trade, far 
from destroying English agriculture, led to enhanced 
productivity, though, as the century went on, the most 
productive department, instead of being corn-growing, 
was sheep-farming and stock-breeding. He indicates 
that Germany’s present position is more or less 
analagous to England’s 50 years ago; and barring 
certain peculiarities in the English land system, its 
progress is likely to follow a somewhat similar course. 
The last two lectures in the volume by the editor are 
both extremely suggestive and valuable. If the suc- 
cess of Imperialism be measured by the extent to which 
one nation superimposes its own ideas on an alien}! 
civilisation, and extinguishes the nationality of a con- 
quered race, it is, in Professor Bonn’s view, a failure 
everywhere. But this apparent weakness is its real 
strength. Imperialists, foreed to recognise the im- 
possibility of wiping out nationality and national char- 
acteristics, are learning a better aim, that of weaving 
the differentiated strands of national life into a thread 
of common purpose. 
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the proceeds of the present issues. The P 
NEW LOANS AND NEW COMPANIES. shares yield £5 148 3d, and the debenture stock 5} 


The* new issues of the current year and date of allowing for redemption at par. Both are very fair ind coat, 


i} 

; ; securities. dustrial | 
opening of the lists have been as follows :— Rosario Drainage Company.—lIssue of 12,000 6 ne. 
Capital Applications. cent. cumulative preference shares of {10 e | 


: . ach at par, , 

Seemed First Farther | Further preference shares ranking pari passw may be issued || 

Nominal Receivable by Payment Lie- | but the preference capital may not exceed the iss : 
one. Company. hereon. bility. 


; ; the issued ordinary | 
. é g | Sharecapital. The present ordinary capital is ¢ 369,200, ont |! 
Amountpreviouslyrecorded .... .. ..178,215,771 .. .. « «+ | Ofan authorised £374,000. There are outstanding debenture || 
OF THE WEEK-— issues as follows:— {48,000 5 per cent. prior lien debenture | 
ee —s Boy -y- Fom stock, out of £150,000 authorised ; £ 148,500 4 per cent. first | 
£10, at par (Nov. 22)....... 300,000 .. 309,000 .. 30,000 .. 270,000 | debenture stock, out of £200,000 authorised; and £225,729 || 
Cluny Rubber Estates, 8 % Ist si 18.000 |4 Per, cent. second debenture stock, out of £250,009 | 
cecenien moe see - oeez 2. «Ells 2. 18347| authorised. The prospectus does not state whether | 
Stroud Brewery, £10, at £14 further debentures may be issued. The company operates 
per), Seias Bettis ai 10,000 .. 14,000 .. 3,500... 10,500 the drainage system of Rosario, Argentina, and the pro- 
£10108 .....-.....rss-.-. 10,000 .. 10,500 «. +2622 ..--7,878| spectus sets out the working results for the past 19| 
Garland Corporation, 6 %, Cum. years. The company’s revenue is derived from rates) 
at var (£20 Ile Si Now ot 411,666 .. 411,666 .» 52000 .. 361,666| levied upon all house property within the drainage area, 
West Caucasian Oilfields, 10s, Last year net revenue, after paying debenture charges and 
at par (Nov. 24) ............ 75,000 .. 75,000 .. 7,500 .. 67,500 
Rosario Drainage Co., 6 % Cum. 


sinking fund on the prior lien stock, amounted to £21,234, and 


Pref. £10, at par (Nov. 24) .. 120,000 .. 120,000 .. 12,000 .. 108,000 | it is estimated that net revenue from the sections under cop. 


Jamaica Copra and Estates Co., 


struction, to provide tor which the present issue is made, will 

ieee nace aceteensccc ee ae es a me een £10,000. Dividend on the preference issue will 

Co.»7 % Cum, Ptg. Pref. £1 ae otien sie sasne amount to £7,200. As the company’s undertaking will revert | 

ov. D Shbbh sense kneones 6 ee 7 se ’ ee ; ; ; j i 
Sitraker-Squire (1913) (Nov. 35) se oo ** 753000 1. ~—«9,375 1. «65,625 | to the Muntcipality in 1974, a sinking fund for the whole of 
City of Baskatoon (Province of the capital ought properly to be = a net revenue, 
tchewan), 5 % Cons. j w e holde j 

Btk., at 95% (Nov. 25) ...... 169,700 .. 157,821 .. 8485... 149,336 | ROSario has not a very good name with t ts of its own 

Arnold J. Van den Bergh, 


securities, and the preference shares now offered by the | 

hone Ode eee Oona 60,000 Drainage Company are only moderately attractive as a6 per | 

Cum. Pref., £1, at £1 ‘is cent. investment. The company’s second debenture stock 
INE ost sscdousiiensa +++ 500,000 .. 525,000 .. 62,500 .. 462,500 | yields £5 6s 8d per cent. 

Mek Ban i" oon Arnold J. Van den Bergh.—Issue of 60,000 6 per cent. | 

ite gidak tied 500,000 .. 467,500 .. 50,000 .. 412,500 | cumulative preference shares of {1 each at par. This issue) 

City of Toronto 44% General will raise the capital of the company to £140,000, the) 

gg on 4 remaining £80,000 being ordinary shares. There is also) 


s 60,000 .. 7,500 .. §&2,500 


(NOV, 28). ..+--.-.-. 000. .0 ee 200,000 .. 1,170,000 .. 60,000 ..1,110,009 | £60,000 5 per cent. first debenture stock. The company was || 
te Ce ew 500 50.500 6.312 44.isg | formed in 1898, and carries on a cooperage and general | 
ee ne me — “"—_. “"__— | wood factory business at Amsterdam and Cleves. A new) 
building has recently been erected at Amsterdam to meet) 






































co oe 3.571,449 .. 324,159 ..3,247,290 
ee offered for subscription to date | Total offered for subscription for the 


whole year — the requirements of trade, and this will be ready to start 
wis debessbkdsonsseencen sn 912 occnseecosoenccews £210,960.156 manufacturing by the end of the ro a cost - = rn | 

(abchcckeateintnens ; iS ER wedevesosesenesse cco 298, building is estimated at £30,000, and the proceeds of this) 
A810 222222200 zeae 908 | Yeop STIL TaeS8ims | issue will be applied to pay for this, and to enable the com- | 
4 Cores eeerereseeeece . een | ro eee eweeeeeeesseeseee 192,203,751 pany to carry larger stocks. The prospectus sets out the |) 





company’s profits in full since its formation, and a copy of} 
the latest report and accounts is enclosed with it, an ex-|, 
emplary plan, which all industrial companies would do well | 
to follow. The preference dividend is very well secured. 

Straker-Squire (1913).—Capital £100,000 in shares of 
£1 each, of which 75,000 are now offered for subscription, | 
the remaining 25,000 being allotted to the vendors as part of | 
the purchase consideration. The company has been a 
to purchase as a going concern the business of Straker and | 
Squire, Limited, traders and manufacturers of commercial 
and pleasure motor vehicles, all the standard models being || 
manufactured by Brazil, Straker, and Co., of Bristol. The | 
profits of the vendor company for the last three years are | 
certified at £9,656, £11,615, and £13,086. The purchase | 
price is £55,000, payable as to £30,000 in cash and £25,008 
in fully-paid shares. Of this £28,456 represents goodwi pe 
£26,544 net assets. Preliminary expenses are a the 
£4,000. The goodwill allowance is exceedingly high, an all 
arrangement for the supply of the standard products is no } 
satisfactory one. ; tat din | 

Garland Corporation.—This company was registere | 
New Jersey in 1906 as a parent company, for the per vest | 
acquiring and developing the industrial township 0 snl 
Pittsburgh, Pennsylvania. It is offering $2,000,000 Pell 
cent. cumulative participating preferred stock at par. & ofl 
preferred stock is entitled to participate in 25 De = the | 
surplus profits after $250,000 has been receive a ll 
common stockholders. The company’s issued cap! ‘ding | 
$2,467,100 common stock, and there are a | 
$1,432,000 6 per cent. first mortgage bonds. Neit ca ed | 
bonded debt nor the preference capital may be incr +4 
without the consent of the preference stockholders. | 





NEW CAPITAL ISSUES. 


City of Toronto.—Issue of {1,200,000 43 per cent: 
general consolidated loan debentures, at 97}. The deben- 
tures are redeemable on July 1, 1948. This issue brings the 
bonded debt of the city up to £12,287,595, against which the 
sinking funds amount to £2,600,000. The estimated gross 
revenue for 1913 is £2,348,960. The population is estimated 
at 500,000. The debentures rank equally with previous 
loans. The yield, allowing for redemption and for the bonus 
of interest entailed in the payment of a full six months on 
July 1st next, is £4 13s 6d per cent. The issue is a cheap 
security, certainly as attractive as last week’s Montreal loan. 

City of Saskatoon.—Issue of £169,700 5 per cent. con- 
solidated stock at 93, redeemable at par on October 1, 1961, 
or at the option of the borrowers on or after October 1, 1941, 
on six months’ notice. The stock is charged upon the 
general rates of the city, and is issued under the authority of 
“The City Act” of the Province of Saskatchewan. The 
population of Saskatoon was 27,527, according to the census 
taken in October, 1912, and is now estimated at 30,000. The 
total debenture debt is said to be £1,350,856, including local 
improvement debentures. Information as to the area of the 
city limits over which the population is spread, the purpose 
for which this issue is made, or any details of the financial 
position of the municipality, are not stated. Even if “ total 
debenture debt” covered the total indebtedness of the 
municipality at £45 per head of a population covering an 
unknown area, it is not a recommendation of the security. 


* ° ae e ; , he i} 
The price of issue of the previous issue of the same stock a| stated that the preference dividend is guaranteed by the)! 
year ago was 99}. It is now quoted at 96. 


Western Casualty and Guarantee Company for 10 acanalty || 
Union Cold Storage.—Issue of £500,000 44 per cent.| consideration of a premium of $20,000, and -. aseets. | 
first mortgage debenture stock at 934, redeemable at par | Company is said to have $3,251,064 of realisable oe stating || 
July 1, 1928, ranking pari passu with £603,163 already out- | A certificate of the average annual profits is —_ poe 
standing, and 500,000 6 per cent. cumulative preference | them at £62,380, but the earnings of the past 10 are ects || 
shares of {1 each at 21s, ranking pari passu with 500,000 apparently legs than those of 1910, though the peo end | 
already issued. The present issues are the outcome of the | gives no details. Bond interest and preference } 
recent reorganisation of the capital, whereby the ordinary 


absorb £205,920. The prospectus gives some inion er 
shares were converted into 10 per cent. cumulative preference | to the four subsidiaries, but investors here are wit nt * valaa: || 
shares, and £300,000 new ordinary capital was issued to the | ledge of the standing of the firms making the why at \ ears is 
directors for cash. The merits of the scheme were discussed | tions. The non disclosure of the profits of indiv : ; oak 
ctus gives very full details of | not a satisfactory feature, and the certificate tha : 


mo > > “ . ° Mia in 
ast profits and dividends of the Union Company, and of the | the constituent companies is making a profit ” is vague 
ast accounts of the companies it is proposed to acquire with ' extreme. 
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West Caucasian Oilfields.—Capital {200,000 in tos 
of which 150,000 are offered for subscription, while 
160,000 will b> reserved for future issue, subject to an option 
ted to the vendor syndicate. The company has been 
ed to acquire from the B. I. Syndicate a 24 years’ lease 
of the Sleptsofisky Oil Field (270 acres), in Caucasus, about 
25 miles west of the Grosny Oil Field. The advantages 
claimed are that no part of the field is more than three miles 
from the railway, and the oil is obtainable at a shallow depth. 
The purchase price is £95,875, payable as to £30,875 in cash, 
'| as to £20,000 in cash or fully-paid shares, and the balance in 
fally-paid shares. Of the £30,875 cash consideration, £5,000 
'| is only payable when the company first produces 1,000 poods 
in any one day. The Syndicate pay £6,000 of preliminary 
expenses, but the underwriting commission of 73 per cent. is 
yable by the comaaey. No oil has apparently been 
obtained for some years from the wells already drilled, while 
‘| the expert’s report as to the possibilities of production is not 
\| enthusiastic, and the issue can only be classed as highly 
| speculative. 
Eastern Carpathian Oil.—Capital £100,000in {1 shares, 
lof which 70,000 are now to be issued and 30,000 held in 
reserve for future issue. Of the present issue 19,500 will be 
allotted to vendors as fully paid, and 50,500 are offered for 
|| subscription at par. The company will acquire rights over 
'| three oil properties in Galicia of about 500 acres in extent. 
The properties are held on leases varying from 25 to 50 
years, the earliest dating from February, 1912, and subject 
to royalties of 8 to 14 per cent. A report is enclosed 
by Sir Boverton Redwood. It is anticipated that 
iol should be struck at 500 feet. The prospectus does 
‘not contain any detailed estimate of the proposed 
‘capital expenditure, merely saying that “sinking to a 
‘| depth of 2,000 ft is allowed for, the cost of which should not 
|; exceed £4,500." The purchase price is £30,000 and options at 
|| par over the unissued shares. The £30,000 is to be satisfied 
|| as to £3,200 in cash, £7,300 in cash or shares at the option 
| of the company, and {19,500 in fully-paid shares. The 
| 





‘}sum of £1,400 is also to be payable out of the 
| gross profits. The vendor syndicate purchased the rights for 
|| £13,600, payable as to £10,200 in cash or fully-paid shares, 
| at the option of the vendors (of which £3,200 has been paid 
||in cash), as to £1,400 out of the profits, and as to £2,000 by 
the allotment of shares in the vendor syndicate, which has a 
capital of £10,000. Of the present issue 25,000 shares have 
been underwritten for 6 per cent. and 2 per cent. over- 
| riding commission, The promotion profits are also too 
high. The price of oil is at an unprecedented level, 
}and the prospectus contains no information as to 
(the probable remunerative limit at which the company 
will be able to produce its oil, nor whether that oil is of the 
|Same grade as that mentioned in the prospectus as fetching 
| £3 148 8d per ton in Galicia. In other respects the prospec- 
| tus, though perhaps intelligible to the technical expert, is not 
lucid enough to recommend the shares to the ordinary 
} investor. 

|| Jamaica Copra and Estates.—Capital £50,000, in 5s 
|| hares, of which 140,000 are now offered for subscription, and 
|| 62,000 reserved for future issue. The company has been 
‘| formed to purchase from the Winchester Syndicate two free- 
|| hold coconut properties of 1,000 acres, situated near Port 
| Antonio, Jamaica, and to cultivate coconuts, for the manufac- 
ture of copra, and also sugar and bananas. There are at 
|| Present 22,732 coconut tress on the estate, of which 8,329 are 
| Over ro years old. The company is acquiring a contract for 
| the supply of 50 million coconuts, spread over five years, and 
also the right to use a special process for manufacturing 
||COpra. The estates have been vaniaa at about £23,000, and 
1 the purchase price is fixed at £19,000, payable as to £12,500 
in cash, and £6,500 in cash or fully-paid shares, the vendors 
| to have the option to subscribe during the next five years for 
| for000 of the unissued shares. The vendors’ profit is £500 
|| 0 shares, Preliminary expenses are fixed at £2,500, and 


] 80,000 of the shares have been underwritten for 7} per cent. 
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This leaves about {12,000 for working capital. The 
directors are entitled to 5 per cent. upon the distributed 
profits when the dividend exceeds 15 p.c. 








COMPANY MEETINGS, &c. 


CANADIAN NORTHERN RAILWAY COMPANY, 


CANADA'S SECOND TRANSCONTINENTAL.—A GOOD YEAR.—INCREASING 
ACTIVITY IN INDUSTRIAL CENTRES RESULTING FROM LARGE CROP. 
~ LINE FROM TORONTO TO QUEBEC COMPLETED.— LINE FROM 
TORONTO TO EDMONTON TO BE COMPLETED BY CHRISTMAS, AND 
ANOTHER TRANSCONTINENTAL’ LINE TO BE COMPLETED EARLY 
IN 1914. 


The eleventh annual general meeting of the proprietors of 
the Canadian Northern Railway Company was held, on the 
24th inst., at the company’s offices in Toronto. Sir Donald 
Mann presided, and the following report by the president (Sir 
William Mackenzie) was presented to the shareholders :— 

The results of the company’s operations for the fiscal year 
ended June 30, 1913, are as follows :—Gross earnings—From 
passenger traffic, $3,749,498.35; from freight traffic, 
$18,561,026.90; from express mail, telegraph, dining and 
sleeping cars, interest and profits from elevators and other sub- 
sidiary companies, investments, premiums, &c., $2,216,953.22 
—total, $24,527,478.47. Working -expenses (including taxes, 
&c.), $17,503,610.57; net earnings, $7 ,009;867.90; deduct fixed 
charges, $5,190,924.12—surplus, $1,832;94378 ; from this deduct 
interest at 5 per cent. per annum paid on income charge con- | 
vertible debenture stock outstanding, $088,214 49—net surplus 
for the year, $844,729.29. 


tt Le EE SS ET ET — 


Nc mmmanapesee aaaaaeeentaaentn nen anaeneRe RESTS AEP SAAS ERD ERETUEDetnapemenpeeeeape aa GREATER 


GROSS EARNINGS. 


The gross earnings show an increase of $3,417,384.84, or 16.38 
per cent., and the net earnings of $892,822.79, or 15.18 per 
cent., over the preceding year. 

The working expenses were 74.64 per cent. of the gross earn- 
ings of the railway proper, and including taxes 72.10 per 
cent. of the gross earnings from all sources, compared with 
73-82 per cent. and 71.81 per cent. respectively last year. 

During the year 236 miles of newly constructed tracks were 
added to the system, the average mileage operated being 
4,297 miles. 
































LAND SALES. 


Land sales during the year were 19,755 acres for $291,193.18, 
an average of $14.74 per acre, after making certain adjustments 
in respect to sales in previous years. The actual average price 
per acre during the current year was $15.36 per acre. This 
compares with 55,111 acres for $836,084.37, an average of $15.17 
per acre during the preceding year. Whilst your directors 
have not made any special effort to sell the railway’s own 
lands, the policy of colonising Dominion Government farm 
lands has been continued, and over two million acres were 
entered upon by settlers. The effect of this policy is now 
being seen in the increased movement of agricultural products 
of all kinds. 


RECORD CROPS EXPECTED FOR 1913. 


Favourable weather having prevailed during the ripening 
and harvesting period, it is confidently expected that the 1913 
crop in the provinces of Manitoba, Saskatchewan, and Alberta 
will exceed that of any previous year in point of quality and 
abundance of yield. The marketing of grain from the terri- 
tories served by your railway has commenced considerably 
earlier than last year, and the quantity of uniformly high- 
grade grain shipped to the lake ports at the date of the report 
is very much in excess of any previous year at the same date. 
This early return in cash to the farmer thus produced is 
already being reflected in increased activity in the industrial 
centres, with correspondingly satisfactory traffic results to your 
company. 

Recognised authorities conservatively estimate the yield for 
the three provinces as follows :—Wheat, 220,000,000 bushels; 
oats, 224,000,000 bushels; barley, 34,000,000 bushels; flax, 
15,000,000 bushels. 

The earnings derived by your company from this great crop 
would have been very greatly increased if the C anadian 
Northern Transcontinental line was in operation, and your 
directors have the satisfaction of reporting that excellent pro- 
gress has been made during the year in its construction, and 
are now able to state that by the close of the present year 
connection will have been established at Port Arthur with the 
eastern lines and that the last link in the chain, namely, the 
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line through ‘the Rocky Mountains, will be connected early in 
3914. A second transcontinental railway between the indus- 
trial east and the fertile west is not only an event of import- 
ance to your company, but marks an interesting era in the 
history of Canada. 


THE EASTERN AND WESTERN PROVINCES. 


The fact that commerce and business interests between 
Eastern and Western provinces continue to grow in satisfactory 
volume, the assured prospect of increased immigration in the 
future, and the knowledge that the territory through which 
the new railway is constructed abounds in valuable .naturai 
resources ,waiting only railway facilities for development, 
guatantees to your company a very large measure of traffic in 
the immediate future. 

The following public issues of £1,438,356 4 per cent. per- 
petual consolidated debenture stock and of £2,057,612 5 per 
cent. income charge convertible debenture stock were made 
during the year, and the whole of the proceeds have been or 
are being applied to the construction, improvement, and equip- 
ment of the line. 

The Parliament of Canada granted during the year to the 
Canadian Northern Ontario and the Canadian Northern 
Alberta Railways, parts of the Canadian Northern Railway 


| system, a cash subsidy of $15,640,000. ‘his subsidy and those 


previously granted in aid of the system have been, or will be, 
expended on construction, improvemer.ts, and equipment. All 
moneys also received. from the sale of the land grants or raised 
by securities have .been expended in the same manner. The 
increase of $7,000,000, in the capital stock of the company re- 


| presents the amount issued to the Government of Canada pur- 
| Svant to the-provision§ of the statute under which the cash 


subsidy of $15,640,000 above referred to was authorised. 


THE COMPANY’S GROWTH. 
Your directors submit the following statement showing in 
concise form the company’s growth during the past 10 years :— 
1903. 1913. 
Sed ccccne 1,276 4,552 


«+++ $389,170.00 
1,896, 380.00 


Mileage operated....... 


Passenger traffic 
Freight traffic .... 
Commodities— 
PIOUr ....2+0400+2e000..(Sacks) 332,096 
eo Ee er «e+++-(bushels) 12,367,110 
Live stock -.-. (head) 23,775 
Logs and lumber ....,.....(feet) 85,551,000 
Coal (1909).........+....(tons) 326,591 
General merchandise ....( ,, ) 173,379 
Equipment puchased— 
LAGOON TER nc.09n0 ca pecsoccces 73 534 
Sleeping and dining cars ....,. I 76 
Passenger coaches ..........00 a 376 
Baggage, mail, and express cars 10 135 
Freight cars all kinds oe 2,507 23,759 


$3,749,500.00 
18, 561,026.00 


3,047,478 
59,380,957 
239,133 
448,351,000 
1,111,865 
1,371,927 


Having regard to the mileage operated, the development of 
traffic, the necessarily heavy and continued expenditures for 
the betterment of the service in every department 
the purchase of equipment of all kinds, these figures are 


submitted as testimony of the wisdom shown in the location of 
ycur various lines. 


» including 


THE CANADIAN NORTHERN ONTARIO RAILWAY. 


The line of the Canadian Northern Ontario Railway has been 


connected between Toronto and Ottawa, and a regular service 


will shortly be established between Toronto, Ottawa, Mon-. 


tveal, and Quebec, The completion of this section together 
with the section connecting with the western lines at Port 
Arthur in a few months will enable the Canadian Northern 
system to retain a large volume of traffic originating on its 
lines in the east and in the west which it is now compelled 
to hand over to other companies, and it will also open up a 
large traffic-producing territory, which while of first import- 
ance to the Canadian Northern Ontario Railway, will be of 
substantial advantage to the system as a whole. 

Your directors are pleased to report satisfactory progress in 
the construction of the tunnel through Mount Royal which is 
to give the lines of the Canadian Northern Railway system 
access to the centre of the city of Montreal. When completed 
--it is hoped concurrently with the inauguration of a trans- 
continental service between Montreal and Vancouver—your 
company will enjoy a terminal situation in Montreal second to 
no other railway company. 


The report was unanimously adopted, and the retiring 
directors re-elected. 
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CONSOLIDATED SIGNAL COMPANY, LimiTep, 


The twelfth annual general meeting of the 


the Consolidated Signal Company, Limited, 


25th inst., at the Westminster Palace Hotel, 


Walter Holland (the chairman) presiding. 


The secretary (Mr Richard Payne) having read the po 
convening the meeting and the report of the auditors, 
The Chairman said that the report and accounts 


fully justified the hopes and ES ey expressed 


meeting. The ‘‘slump” which a 


ected them for so } 
period had gradually passed away. The improve 
only a small degree due to home railway orders, 
substantial increase in that direction not having 


Shareholders jy 
was held, op the 
London, Mr 


tice 


presented 
at the last 
ong a 


ment was ig]! 


the expected 
been realised. 


Fortunately, however, the volume of orders from abroad had 


filled the gap. assisting the company to manufacture 


able rates. Their prosperity was almost entirely 


upon the turnover, which was ruled by railwa 
and those requirements were largely governed by the p 
and labour stability of the countries in which t! 
When times were bad there were not orders sufficient for eve 
body in the trade, and a scramble for such orders as were 


at profit. 
dependent 


y requirements; 


Tosperity 


ey worked. 


Ty- 


available inevitably occurred, in order to keep the factory wheels 
revolving. With regard to the current year, they were justified 
so far in anticipating reasonably good results, always supposing 
that the conditions which now obtained still continued. Every. 
thing depended upon the feeling of security and prosperity of 
the railway companies and the absence of labour troubles. 


MODERN SIGNALLING REQUIREMENTS. 


Referring to recent railway accidents, the chairman said it 
was only in quite recent times that apparently reliable appli-|) 
ances had been available to meet some of the cases which had]! 
arisen. Several railway companies for some time had been test- 
ing and installing the most modern devices to ensure safety, 
but it would be unwise of them to instal, at heavy expense, 
sug gested safeguards until their reliability had been proved by}, 
extended trials under working conditions. To meet the chang- 
ing, character of railway signalling this company must not be- 
grudge expenditure upon machinery, workshop improvements, || 
and extensions; otherwise they would be left behind in the 
race. The subsidiary companies showed - gross 
£101,903 and net profits of £71,071, which had only twice beea 
exceeded ; and they were paying £ 33,023 as dividend, of which 
this company would receive £27,068, and therefrom would pay |}; 
the full preference dividend, with 10 per cent. on the ordinary |, 
shares, carrying forward £5,151, against £3,683 brought in from 
the previous year. In conclusion, the Chairman moved the 


adoption of the report and accounts. 


profits of || 


Mr S. P. Wood (chairman of the management committee) |) 


seconded the motion. 


In reply to Colonel Perry, who complimented the directors }) 
on the improved results, Mr Wood, said that to d0na-jide in-}| 
quirers every information (compatible with the interests of the 
shareholders themselves) would be willingly afforded in private, 
but it was very undesirable to discuss in public the details of), 
their business. The Indian undertaking was quite satisfactory. 

The resolution was then submitted, and unanimously adopted. |) 
The formal business was next transacted, and a vote of thanks || 
to the chairman, direciors, and staff of the company terminated |, 


the proceedings. 


ARGENTINE NAVIGATION COMPANY (NICOLAS MIHANO- 


VICH), LIMITED. 


The annual general meeting of the shareholders in the Argen- 
tine Navigation Company (Nicolas Mihanovich), Limited, was}) 
held, on the 25th inst., at Winchester House, London, Mr John 


C. Gibson (the deputy-chairman) presiding. 


The secretary (Mr George Frampton) having read the notice |} 


convening the meeting and the report of the auditors, 


The Chairman, in the course of his speech, said: The satis- 
factory result of the year’s working has enabled the directors 


not only to recommend for your approval the m 


aintenance of 


dividends of 10 per cent. on the preference shares and 9 Pet 
cent. on the ordinary shares, but again to transfer 
reserve the sum of £20,000, to write off the balance of discount 
on debenture issues, £18,144, and to increase our neuen 
reserve by £27,400. We feel sure that these allocations w! 


meet with your support, as tending still furthe 


to general 


r to enhance the} 


stability of the company. Preliminary expenses, togeties = 
expenses of debenture issues, are generally treated wih Pi 
ferential attention, the custom among British companies 8 


to wipe them off as quickly as the profits will permit. 


In the 


case of this company, with the disappearance this yer © 
£18,144, the balance under this head, I may point out to | 

that during the four years since it was formed we ' : 
able to wipe off the sum of £78,572, arising from disco 
on debentures, expenses connected with their issue, and ne 
liminary expenses, and this has been done concurrently wed 
the payment of the good dividends which you have ae 
and without restricting the annual grants to our reserve acco 


which careful handling of the company’s resou 


gest. 
THE ASSETS. 


have been 


rces would sug- 


Our assets show an increase to the fleet during the i ¢ 
£187,381, accounted for by new craft built for us and t Oe. 
chase of an ocean steamer to assist in our South ( 00 am 
Debtors are less by £44,000, mainly under the head of GO 


i 
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ment accounts. In the profit and loss account the most signifi- 
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are anxious to obtain an equal if not superior effect in their 


vant feature is the increase in our profits, and in this conjunc- | new decorations. In other words, those who have been accus- 
u 


o | may add that our takings last year reached record figures, 
while our ships’ expenses again bore a lower ratio to receipts 
an in the previous year. While this will be accepted by you 
ith satisfaction, as illustrating careful management, you will 
setter appreciate its true bearing when I mention that our coal 
was costing us last year one-third more than when the company 
was formed a little over four years ago. We consume a large 
uantity of coal; we have seen it rising in price every year, 
and | regret to say that in the current year we have to face a 
sill higher price. You may remember that last year I reported 
a decrease in our cargo receipts of £18,000. I am glad to say 
that this year we have an increase of £70,000. Both on our 
river and blue water services we have advances in the different 
branches of our traffic, though it should be noted that the 
second half of our financial year was affected by the commer- 
cial situation in Argentina, which has’ lately entered on a 
riod of restricted activity. W e must keep before us that, as 
public carriers, our movement will be necessarily in relation 
to the duration of that period. 


ADDITIONS TO FLEET. 


We have, since the incorporation of the company, added very 
largely to our fleet, and it cannot be expected that all these 
purchases could be met out of the earnings of the company. 
We shall have to provide funds, therefore, to pay for the new 
steamers to which I have alluded, and to make provision at 
the same time for the further increase of our fleet during the 
coming years. The commanding position of the Argentine 
Navigation Company in the waters of the River Plate can only 
be maintained by keeping abreast of the times and ahead of 
competitors. We have, therefore, decided to create £500,000 
6 per cent. mortgage debentures, which will have a first charge 
upon (a) certain ships now in possession of the company stand- 
ing in the books at over £4§0,000 (and not hypothecated to the 
first mortgage debentures); (4) upon the new ships under con- 
struction, to cost, approximately, £275,coo; and (c) upon any 
further ships which may be acquired with the proceeds of the 
new debentures. The debentures will thus be very amply 
covered as far as capital and interest are concerned. We are 
now negotiating for the issue of £300,000 of these debentures, 
and if, as we anticipate, these negotiations are completed during 

1 the next few days, we shall make the issue forthwith. The 
i! balance of £200,000 of debentures will be reserved for future 
issue. 
PROSPECTS FOR CURRENT YEAR. 


Referring to the prospects for the current year, and to the 
period of restricted commercial activity through which Argen- 
tina is passing, the Chairman said :—Every new country en- 
dowéd with great natural riches finds that it is a very healthy 
thing to have the drag put on at times, if only to check 
individual optimism and to keep values in relation to the 
j factors governing production. But a country like Argentina 
can only be susceptible to temporary dislocation of progress, 
even when emphasised by world-wide financial stringency, if 
it be remembered that its great plains of vegetable deposits, the 
work of countless centuries, are Nature’s nurseries for the pro- 
| duction of man’s first necessities—bread, meat, wool, and 
| leather. Whatever cycles of alternate boom or depression may 
affect the world’s markets, whether the times be in peace or in 
war, the nations must be fed and clothed, and the countries 
of the River Plate can do a large share of that. I attribute 
the present restricted activity to the cumulative effect of the 
individual effort to command Nature’s gifts too quickly before 
|e economic position of the country has had time to be in- 
| Vigorated with a denser population. There is nothing alarm- 








|| Ing in the situation; there is nothing vicious at the back of it. 
If, on the one hand, the immediate prospects for the present 
year do not entitle us to disconnect ourselves from a movement 
| 2 sympathy with the commercial situation, principally as 
i Tfegatds goods for distribution inwards, yet, on the other 
| hand, the prospects of the various crops and annual output cf 
|| Argentina are good; and as nearly all produce has sooner or 
| later to seek water carriage, either on river or blue water, we 
fan look forward to having our share of that and of the 
| Pésseager movement which accompanies it. In conclusion. 
| the Chairman moved the adoption of the report and accounts. 
H Baron Hi. de Pfeffel seconded the motion, which was, after 
|| Some discussion, unanimously agreed to. The formal busi- 


1) we. . 
| Was next transacted, and the usual votes of thanks terminated 
the pro eedings. 
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| WALL PAPER MANUFACTURERS, LIMITED. 
i] pate annual general meeting of the shareholders in the Wall 
Wl thet 3s Manufacturers, Limited, was held, on the 27th inst., at 
‘|;°.Holborn Restaurant, London, Mr George W. Osborn (the 
| The presiding. 
a Secretary (Mr John T. Chasney) having read the notice 
The ce the meeting and the report of the auditors, 
| elit -hairman, in thé coursé of his speech, said: The last 
of thi as been avery trying time for manufacturing businesses 
HI mat is kind. The tendency has been for nearly all our raw 
H Seertee to advance in price, and the cost of fuel and mianufac- 
tured as all been on the up-grade. Where the article manufac- 
tendenc: @ fancy ons, such as wall paper, many buyers have a 
|| their ¢ y and desire not to pay a higher price than has been 
“ustom on previous occasions, whilst at the same time they 








tees 


| tomed to buy a 2s 6d paper want a 2s 6d paper again, whilst, in 


| 4 market where the cost of production is rising, we have either 

to put less into the article or the extra cost of raw material and 

manufacture has to come out of profits, which must be less if 
the materials and manufacture cost more. 
TRADING DIFFICULTIES. 

In our business we have somewhat special difficulties, firstly, 
in the time that must elapse between the drawing, selection and 
cutting of a design and the time when the finished article is 
ready to be put on the market. Again, from the long time re- 
quired in this trade during which we are, practically speaking, 
compelled to undertake to accept orders and deliver goods at a 
price fixed many months before the goods are invoiced, and 
this notwithstanding any rise there may be in the cost of pro- 
duction, the consequence being that, in a rising market, there 
must occur a shrinkage of profit. In some cases our first ex- 
penditure on a pattern may be in, say, December, 1911, and 
when put into our sets for pattern books we have to undertake to 
supply it up to the end of December, 1913, at the price we had 
fixed sometimes two years before. In these matters we are 
alniost entirely in the hands of our branch managers, and, in 
my opinion, the various pattern sets of this year show an ex- 
cellence which has never been surpassed in the history of our 
business. As a manufacturer with over fifty years’ experience, 
I should like to take this opportunity of saying how much I 
appreciate the skill and care that is exercised by our branch 
managers in this work. and how much I think the company is 
indebted to them, and I hope the shareholders will pardon my 
doing so. 

PROFITS MAINTAINED. 

As you will see by the accounts, our profit for the year, in- 
cluding transfer fees, amounts to £189,674 6s 10d. The amount 
for the previous year was £191,333 3s 6d, the small difference 
being more than accounted for by the increased cost all round, 
and it kas only been by the most rigid economy in all our 
branches that we have been able to obtain this result. The 
amount of £189,674 6s 10d, being profit for the year, is net 
profit after the deduction of £49,556 8s 6d for depreciation 
The factories we are interested in abroad have shown impreve- 
ment during the past year, with every prospect of further ad- 
vance in the current year’s trading. You will observe the in- 
creased charges for additions to plant and machinery during 
the year, which are shown as £54,676 8s 11d, as against £ 36,832 
os 7d last year. This expenditure has been for the further 
equipment of our large mill at Greenhithe with machinery, and 
we anticipate within the next few months we shall have the 
new machine profitably running. All the mills of the company 
are in a perfect state of efficiency, and the entire cost of this 
maintenance has been charged to revenue. Our rebuilding at 
Leeds and the extensions at the Sanderson and Darwen branches 
referred to last year have been more than justified. 


GENERAL POSITION AND PROSPECTS. 


As to the general position of the company and its prospects, 
there is some indication of a stirring in the building trade, 
which for two or three years has not been brisk. This is likely 
to have a good effect on our business, with which it is so closely 
allied. We have competition both at home and abroad, but this 
is being satisfactorily met step by step, which the concentration 
of manufacture and the efficiency of our various mills enable 
us to do. You will notice our stocks show an increase of 
£29,566 7s 2d, but I can assure you that the stock is all current, 
the greater part being an increased stock of plain paper which 
we have thought it advisable to manufacture for the economical! 
service to our branches and prompt delivery of our goods. The 
increase of the amount owing by debtors, namely, £27,153 
17s 34, and the decrease of bills receivable, £0,322 18s 7d, is 
principally due to the rapid extension of one of our branches, 
and partly to a temporary delay in the receipt of certain bills 
which had come to hand in the previous financial year. The 
decrease in cash, £14,926 7s 7d, is, of course, more than 
accounted for by the increase of stocks and increased expendi- 
ture, to which I have already referred. We brought our reserve 
fund up to £450,000 last year, and we propose to add £50,000 
out of this year’s profits, making the total £500,000; and, after 
paying the preference dividend, £24,902 16s 6d, and the final 
dividend on the ordinary shares, £32,868 12s 7d, we propose to 
carry forward £80,725 8s 3d, as against £80,334 2s 4d last 
year, and we recommend the payment of a dividend of 3 per 
cent. on the ordinary shares, making 5 per cent. for the year. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. g : 

Mr J. C. Potter seconded the motion, which was unanimously 
agreed to. The formal business was next transacted, and a vote 
of thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 





LONDON NITRATE COMPANY, LIMITED. 


26th ANNUAL MEETING. 

The twenty-sixth annual general meeting of the shareholders 
in the London Nitrate Company, Limited, was held, on the 
26th inst., at Liverpool, Mr Frank Tobin (the chairman) pre- 
siding. The other directors, Messrs J. P. Reynolds and W. H. 
Hasler, were present, and there was also a large attendance of 
shareholders. 
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The secretary (Mr F. J. Wilson) having head the notice con- 
vening the meeting, and the report of the auditors, 

-The Chairman, in moving the adoption of the report and 
accounts for the year ending June 30th last, remarked that they 
met under somewhat different circumstances from those that 
had prevailed in the past few years. A report which showed a 
profit of something like £72,000 on a capital of £160,000 could 
not be considered unsatisfactory. At the same time it was a 
falling off from the profits of the previous year, and it was 
natural, therefore, that the shareholders should like to know 
the reasons why this had taken place. It was due to two causes. 
In the first place, in 1912 they had a brilliant consumption of 
nitrate, but in the spring of the present year there was quite 
the reverse, The falling off in consumption was more than 
100,000 tons, whereas they had naturally looked for a growth 
year by year. The decrease was doubtless due partly to financial 
unrest and dear money rates that prevailed all over the world, 
and partly to the unsettled political conditions caused by the 
war in the Balkans. The falling off in the spring upset the 
nitrate industry very much. Previous prosperity had induced’ 
all the companies to push production as far as they safely 
could, and when the consumption fell off he would not say 
there was a danger of a collapse in prices, but certainly the out- 
look was far from favourable. Nitrate producers had to take 
their interests in hand at once, and did so. 


LAST SEAR’S RESTRICTED OUTPUT. 

A combination was formed whereby 60 per cent. of the pro- 
ducers agreed to diminish their output for six months to the 
extent of 10 per cent. of the previois output. It might be 
wondered why these should be only 60 per cent. and not all. 
He himself rather wondered at it too, but it was no good 
damaging one’s self because someone else behaved rather 
shabbily. The fact remained that it was impossible to get some 
of the smaller producers to enter into a combination. They had 
at all events the satisfaction of knowing that 60 per cent. 
had sacrificed themselves for their own and the general good. 
They had the production practically under control, and, there- 
fore, had under control to a certain extent the selling price. 
Another feature had sprung up which was that very much, 
owing to the stimulus given to production in the past, there had 
been a great demand for labour with consequent scarcity and 
higher wages had now to be paid, and he did not see how this 
was going to mend, for when once wages got up it was very 
difficult to get them down again. The company had thus been 
affected by scarcity of labour, and by a ¢iminished preduction 
of some 90,000 quintals less than during the previous 12 months. 
The loss of output had cost the company something like £7,000 
in diminished profits, and the direct excess of wages they had 
to pay had been between £3,000 and £4,000, making a total 
of about £10,000 decrease from the results achieved in the 
previous year. 

THE CURRENT YEAR. 

That dealt with the past, and the shareholders might want to 
know how they stood with regard to the coming year. The com- 
bination which had been formed would continue to control 
the production, and if they found that a six months’ reduction 
of 10 per cent. was not sufficient he had not the slightest doubt 
all would agree to continue it until it achieved the result aimed 
at. However, for the first six months of the present year be 
thought they would compare very favourably with the cor- 
responding period of last year, and as regarded the coming 
six months, all he could say was that they would have to 
suffer to the extent of the diminution which they had voluntaril y 
submitted to. 

THE LIFE OF A NITRATE COMPANY. 

He might refer to another subject. Nitrate directors had often 
‘been asked by shareholders as to the life of a company produc- 
|| ing nitrate. It was a very interesting question—(hear, hear)— 
and a very difficult one to answer, but in the Times of the 
previous Saturday there was an interesting article by a very 
competent authority.on the subject which those who were reall y 
interested in nitrate production would do well to study for 
themselves. When one was asked, “What is the life of a 
‘nitrate company?” the inquirer did not Teally want to know 
how much raw material one had got, but how much one had 
that covld be worked at a profit, and this was a varying 
quantity—varying according to the price of the article and 
according to the cost of production. 
in their own oficina they did not work 
did not give over 22 per cent. 
steadily at something like 17}. 
them to bring into play raw m 
In regard to one of their officina 
were ten millions of quintals wi 
over. Well, rs per 


Ten years ago 
any nitrate that 
To-day they were working 
Improved methods enabled 
aterial of inferior quality. 
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able raw material, but in the estimate given in the 7 
was taken into account all nitrate of 11 per cent. or 
would be very sorry to try to work an officina to. 
not show considerably better than an average of 
but they were working to-day profitably—more so t 
ago—at 1734 per cent. against the 22 per cent. of ten year; 
What was in store for them ten years hence no one coy 
Undoubtedly they would be able to work lower grade st 
one could say how far they would be able to go, and they must 
remember that every one per cent. by which they reduced the 
standard of the raw material added enormously to the total 
stock. To include all nitrate between 11 and 15 per cent, in 
valuable stock of raw material meant adding millions of tons 
of raw material and hundreds of thousands of tons at their own 
officinas. The shareholders would thus see the difficulty of 
answering the question, ‘‘ What is the life of a company?” 
It depended on the standard of raw material they could work 
at a profit. 


‘nothing to call for lengthy remark. The directors proposed 
out of the profits to add £20,000 to reserve fund, and in addi- 
tion to that as extra reserve they had written off £7,<00 from 
the value of the assets, thus really adding to reserve £27,500. 
On the question of reserve there was one point shareholders 
should bear in mind: they had recently wiped out the liability 
on the shares. There had been a liability for £80,000 of un- 
called capital. 
pany. They could have gone to any banker in time of diffi- 
culty, and obtained advances against that uncailed liability. 
Now they had not got that asset, and the directors had re- 
solved to carry out a policy of replacing it with strong reserves, 
It was the only policy they could work on. 
Chairman formally moved the adoption of the report and 
accounts. 


unanimously, without any discussion. 


with the interim dividend of 2s per share paid in June last, a 
total of ss for the year, was then agreed to. 


election to the board of Mr W. H. Hasler, both speakers 
eulogising the services of that gentleman both in regard to his 
technical knowledge of the conditions of nitrate production and 
his devotion to the interests of the company. 


thanks to the agents and staff of the company. 


to enable him to express his sense of the value of the assistance 
given by the company’s officers. 


S experts had reported there 
th a ley of 15 per cent. and 
cent. was quite low enough to take as valu- 
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imes there 
over, He 
day that did 
It per cent., 
han ten years 


ago, 
ild Say, 
uff. No 


ALLOCATION OF PROFITS. 
Referring to. the accounts, the Chairman said there was 


That had been an item of credit to the com- 


In conclusion, the 


Mr J. P. Reynolds seconded the motion, which was carried 


THE DIVIDEND. 
A final dividend of 3s per share, free of income-tax, making, 


FORMAL BUSINESS, 
The Chairman proposed, and Mr Reynolds seconded, the re- 


The resolution was unanimously adopted. 
Mr Hasler, after acknowledging the vote, proposed a vote 0 


The Chairman asked to be allowed to second the resolution 
The vote was duly carried, and Messrs Harmood Banner and 


Son were reappointed auditors. i 
A vote of thanks to the chairman terminated the proceedings. 
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CASTNER-KELLNER ALKALI COMPANY, LIMITED. 


i holders in 

The eighteenth annual general meeting of the share 
the Castner-Keliner Alkali Company, Limited, was ane, aS 
27th inst., at the Cannon street a London, the Rig . 

. W. Balfour (the chairman) presiding. : ; 
’ The coamaer ies Percy s) ee — a notice con 

ing the meeting and the report of the auditors, 

"The Chairmen said he was glad to be able to a = 
sharehclders once mcre upon a very prosperous year. kn soa 
profit, after allowing for the always high oo 1 oo 
ing up the works, plant, and machinery to the hig s Sa 
efficiency, was £172,347. Adding the amount —e ; aoa 
and deducting debenture interest and interim divi = "aoa 
was £134,079 available. The directors recommen a 
£32,500 be placed to depreciation reserve, increasing suaied 
count to £355,0co, and £22,500 to the general reserve, inc — 
it to £200,000; that £60,750 be devoted to the eee 3 
final dividend on 450,000 shares of 13} per cent., oo P43 in 
the interim dividend, 22} per cent. for the year, an AS p 
payment of three months’ dividend on 50,000 new Ss A re 
which ss per share on account of capital had qe a wm 
that £17,485 be carried forward. Although the ne - a 
slightly less than that of the previous year, being £ 7 eS 
compared with £177,062, the directors felt justi _ 4 
mending an increase of 2} per cent. in the divi - ‘ei aa 
slight difference in profits as compared with those a deck 
vious year was not due to any falling off in the — ne 
from their own works, but to receiving somewhat = - bt 
shape of dividends from their associated companies 4 a ‘ 
as they could reduce the amount allocated to the ge 
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any way imperilling those permanent interests 
‘| ce the company which such a fund was formed to protect, they 
is e increasing the dividend by 24 per cent., the amount carried 
eae being larger by about £6,000. 

| THE RECENT SHARE ISSUE. 


| 

The recent issue of 50,000 shares at £2 premium would add 
| reo.o00 to the capital and give them £150,000 in cash, repre- 
| 457 sa share premium reserve of £100,000, less the small ex- 
| ot jssue. The extension of the works which these new 
yen were issued to pay for was making rapid and satisfactory 
Sea and the directors fully anticipated that the new plant 
| we be in operation within the next three months or so. They 
| nod every contidence that these extensions would not only 
i ae strengthen the position of the company, but would also 
| e rove eminently remunerative. It was proposed that the general 
| reserve fund, together with a part of the premiuin on the issue 
‘| of new shares, should be applied in the payment of a bonus of 
| 10g per share, free of income-tax, to be satisfied by the issue at 
\| par of one fully-paid share in respect of every two shares now 
‘| held. It was not proposed to divide up or in any way impair 
lor diminish the liquid asset which the general reserve fund at 
| present represented. That liquid asset would still remain in the 
‘form in which it now existed—namely, of easily realisable 
‘| securities. To allow that asset to disappear by dividing it up 


‘| among the shareholders would, in the directors’ opinion, be 
|thoroughly bad finance. It would be wholly inconsistent with 
| the principles which he had laid down year after year with the 


| full approval of the shareholders. 
FUTURE PROFITS. 


By their proposal the board did not intend to suggest that 
they expected to be able to pay a dividend of 22} per cent. on a 
| capital of £750,000, though it was quite true that the £150,000 

derived from the new issue was being invested in extension of 
|| plant, from which they expected a considerable increase of 
|| revenue—an increase which they fully anticipated would more 
|| than cover the dividend payable in respect of the new shares. 
|| The amount of dividend must depend on the net profits, and 
|| those would not be affected by any merely financial rearrange- 
|| ment such as was now proposed. What the net profits in the 
coming year would be no one could forecast with certainty, but 
if they were such as to enable the company to pay a dividend of 
1§ per cent. on the increased capital, equivalent to 22} per cent. 
|| on the present capital—and this it was reasonable to expect—he 
|| would not be dissatisfied, and he thought the shareholders would 
| have no reason to complain. 


1 serve without in 


THE DIRECTORS’ DIVIDEND POLICY. 


| The directors believed it to be much better to pay a moderate 
|) dividend on a larger capital than a very high dividend 
jon a smaller. If the board’s recommendations were 
jadopted they would take care that the change should 
|| not operate to the disadvantage of their employees in the matter 
| of the bonus to which they were entitled under existing condi- 
| tions, and which depended for its amount on the rate of divi- 
| dend paid to the shareholders. To enable the arrangement to be 
| carried out it would be necessary to make certain alterations in 
|the articles of association, and on their confirmation resolu- 
tions would be submitted for the proposed increase of capital 
jaud the distribution of the bonus shares. In conclusion, the 
| Chairman moved the adoption of the report and accounts. 
| The Right Hon Sir Henry E. Roscoe, F.R.S., seconded the 
|| Motion, which was, after discussion, unanimously agreed to; 
| and the proposed alterations in the articles of association were 
| 4Pproved. The formal business was next transacted, and a vote 


jof thanks to the chairman, directors, and staff of the company 
1 terminated the proceedings. 





ALBY UNITED CARBIDE FACTORIES, LIMITED. 


| The seventh annual general meeting of the shareholders in 
the Alby United Carbide Factories, Limited, was held, on the 
iz inst., at Winchester House, London, Mr A. E. Barton (the 
chairman) presiding. 
| The secretary (Mr H. A. McMahon) having read the notice 
|| COnvening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: You will 
have seen from the directors’ report and accounts that the profits 
| for the past financial year again show an increase over those 
of the preceding twelve months, the amount being £80,448 
"ts 2d, which, together with a balance brought in of £2,125 
Fh ad, gives an available total of £82,573 18s 4d. Dividends 
| tor the whole year have already been paid on the 5} per cent. 
Preference shares, a six months’ dividend on the 54 per cent. 
“onvertible preference shares, and an interim dividend of 5 per 
\j eat. on the ordinary shares. These you are now asked to con- 
|| Atm, as also to sanction payment on the 28th instant of the re- 
maining six months’ dividend to June 3oth last on the 5} per 
|| Sent. convertible preference shares, and a final dividend of 7} 
Eee cent. (making 124 per cent. for the year) on the ordinary 
ine You are also asked to agree to write off £6,474 2s 94 
‘i 7,. “©Preciation of buildings, plant,-&c., and the balance, 
5 22778 198 6d, will be carried forward. No doubt you will 
more than pleased to receive so large a dividend as 124 per 
a om your ordinary shares. This is 24 per cent. greater than 
— anticipated when I last had the pleasure of meeting you, 
. more than twice the amount paid for the previous year. 
| would like you clearly to understand that the whole of our 


|| Profits for. the year under review have been earned through 


| 









trading, and trading only. I am confident that you will en- 
dorse my view that a profit of over £80,000, solely through 
trading, is highly satisfactory. 

THE ODDA WORKS. 


It is gratifying to state that, notwithstanding the many incon- 
veniences and drawbacks incidental to the extension of the Odda 


out the year, and I think great credit is due to our staff there 
for so arranging matters that practically no cessation of manu- 
facturing occurred during the construction period. You will, 
I am sure, appreciate what this means in a factory that is 
running continuously night and day, especially when it is borne 
in mind that additions to the plant have been made, which in- 
crease its capacity from 32,000 tons to 80,000 tons of carbide 
per annum. These extensions are now completed, with the ex- 
ception of a few details, so we should reach the maximum output 
by the end of the present year, from which date the profits from 
the carbide side of our business will accordingly increase, as 
the extra 48,000 tons produced annually have already been sold 
ahead for thirty years under contract. Of the 80,000 tons of 
carbide which will be produced annually about 23,000 tons will 
be available for acetylene lighting, welding, &c., and 57,000 
tons will be delivered to nitrogen fertilisers for conversion into 
cyanamide. 


THE NITROGEN PRODUCTS AND CARBIDE COMPANY. 


and Carbide Company, Limited, was formed to produce cyana- 
mide on a large scale. Nitrogen Products and Carbide Com- 
pany own valuable water powers, which, when harnessed up, 
should generate about 1,000,000 electrical horse-power, from 
which should be produced annually about 2} million tons of 
cyanamide of about 154 per cent. nitrogen. Their works at 
Odda (Norway) and Alby (Sweden) have a capacity of about 
90,000 tons of cyanamide per annum, and the first of their new 
large extensions will be at Aura, in Norway, where 100,000 
of the horse-power is being harnessed up, and when the work is 
completed will give an aditional quantity of about 200,000 tons 
of cyanamide per annum. This, together with the output of 
the present works, will make the total yearly production about 
290,000 tons, and that with the utilisation of only about one- 
tenth of the water power owned by the company. With a view 
to demonstrating to the agricultural world what is already being 
done in the utilisation of atmospheric nitrogen for the purposes 
of fertilisation, your directors and those of Nitrogen Products 
and Carbide Company, Limited, invited a party of representa- 
tives of many of the leading London and provincial newspapers 
to visit Odda, so that they might be afforded an opportunity of 
inspecting the factories and of ascertaining on the spot the 
methods of producing carbide and cyanamide. Their igpres- 
sions were published ‘n the respective papers, and as the articles 
represent the conclusions of independent investigators, they can 
be accepted as confirming the enormous \alue to the community 
at large of those industries. 


INCREASE OF CAPITAL. 


In order to provide the necessary funds to pay for the 259,620 
shares I have mentioned, it is proposed to increase our capital 
by the issue of 175,000 ordinary shares of /1 each, at a pre- 
mium of 10s per share. The shares will be offered to the ordi- 
nary shareholders fro rata to their present holding. The 
suggested terms of payment will be 2s 6d on application and 
7s 6d on allotment, and the balance in calls extending over 
about twelve months; but shareholders will have the option of 
paying up in full and receiving diviaends accordingly. The 
directors, in fixing the issue price at 30s, were desirous that the 
shareholders should benefit by the difference between it and the 
present market value of the shares—namely, 37s 6d—that is to 
say, the shareholders will get the advantage of 7s 6d a share. 
In this connection it is interesting to note that when this issue 
has been made the company will have received at least 20s cash 
for every single one of its shares, after allowing for under- 
writing and other issue expenses. I do not hesitate to say that 
but few companies in the City of London are in the same happy 
position. In conclusion, the Chairman moved the adoption of 
the report and accounts. : 

Major C. H. Campbell seconded the motion, which was, after 
a short discussion, unanimously agreed to. The formal busi- 
ness was next transacted, and a vote of thanks to the chairman 
terminated the proceedings. 





LAGUNITOS OIL COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Lagunitos Oil Company, Limited, was held, on the 2sth inst., 
at Salisbury House, London, Mr H. W. Pelham Clinton 
presiding. . : 

The secretary (Mr D. Anderson) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman remarked that the position for the year under 
review showed a very material advance. The production for 
the 12 months ended June 30, 1912, amounted to 14,706 tons, 
while that for the past year amounted to 17,610 tons. The net 
operating profit for the first-mentioned year was £14,598, while 
for the period under review it reached £22,336, this being the 
result, not merely of the increased tonnage, but also of the 
increase in price received during eight months of the year 
from the new contract entered into last December with the 
Lendon and Pacific Petroleum Company. At the present 


i} 
i 


i} 































































CANCE 1 I SAAN IR. egg net AE Yo 


Pe Ie AOI IOI 


gen ameaninm 


pect ne et GL 


ee 





cn nthe 





























moment their indebtedness to the Lake View and Oroya Comni- 
pany was almost wiped outy and as a large part of the capital 
expenditure only became operative towards the end of the 
period under review, the benefits to be derived therefrom were 
beginning to have a much greater effect on production in the 
current year thap’‘was pessible during the previous year. 
They -had:«71+-wells’ drilled at June goth last; every 
well drilled had proved productive, and out of the 71 
wells 67 were still producing at the end of the financial year, 
and no old wells had been abandoned. 


NEW WELLs. 


Since June 30th, 15 more wells had been completed, one of 
which had to be abandoned. During the last few months two 
highly productive wells had been completed at the unusually 
shallow depth of 260 feet and 255 feet, and the latest report 
stated that a weéll,’N5. 86, had come in at 205 feet only, and 
was producing roo barrels a day. It was worthy of note that 
the operations had not been confined to one direction or along 
any line of strike. Drilling had been continued on the north, 
east, and south of former development, with almost equal 
success, and the yield of wells quite fulfilled anticipations. 
The property had not been developed for theatrical effect, and 
no attempts had been made to concentrate in known rich 
areas. Although it was impossible to forecast how much of the 
property would pfove as prolific as the present developed area, 
the board were advised that there was every prospect of a large 
part of the land proving productive, and even on the developed 
part of the field deeper and, possibly, richer oil sands might 
exist. The low cost of production had only been achieved by 
strict economy in every department on the field. In conclu- 
sion, the Chairman moved the adoption of the report and ac- 
counts. 


Mr W. C. C. Romaine seconded the motion, which was 
unanimously agreed to. 


CONTEMPLATED EXPANSION OF BUSINESS. 


The formal business having been disposed of, an extra- 
ordinary general meeting was held to consider resolutions 
approving two agreements with Mr L. W. Bates, and of a pro- 
posal to incréase the capital to £350,000 by the creation of 
100,000 néw shares of £1 each, of which 70,000 should be pre- 
ference and 30,000 ordinary shares. 

The Chairman, after referring to statements contained in the 
report with regard to the sale of oil, said the paramount object 
which they had in view in making the present proposals was 
ta secure independence. They had no fault to find with the 
‘London and Pacific Petroleum Company, who purchased their 
-oil, but the contract with that company was terminable by 
either party on giving six months’ notice. In order to put 
themselves in an independent position and to effect the objects 
they had in view, they must build a short pipeline to the port 
‘of Talara, and erect a storage tank there of considerable 
capacity. To assure them a reserve of potential oil lands, they 
proposed purchasing La Bera tract of 2,560 acres, situated 
about eight miles from their own property, and which they 
-had every reason to believe might prove to be as valuable as 
their own. Coming to the better realisation of the company’s 
products, he said it would be necessary to construct a partial 
refining plant to split the company’s oil into “tops’’ and 
** bottoms.” 


PROPOSED INCREASE OF CAPITAL. 


Referring to the financial proposals of the board, the Chair- 
man said it was propose to create a further 70,000 preference 
shares, conferring on the holders the same rights as regards 
| participation in the profits and assets of the company, and in 
all other respects, with the 30,000 preference shares now exist- 
|ing. The intention was to issue 60,000 of these {1 shares at 
258 each, calling up ss per share to commence with, and the 
| balance as and when required, and to offer them to the ordi- 
nary and prefetence shareholders according to their holdings, 
leaving 10,000 shares in reserve. The subscription of 30,000 
.of these shares had been guaranteed by the vendor of La Bera 
tract. If the option were exercised there would be created 
30,000 6 per cent. debentures convertible into ordinary shares 
of the company and repayable in 1928, and the shareholders 
would be asked to increase the capital by another 30,000 ordi- 
nary shares to provide for the conversion of the debentures 
into ordinary shares should the right be exercised. Although 
for the time being the ordinary shares might, so to speak, 
be lying dormant under an anesthetic, they were likely to 
benefit very much in the future by this operation. 

In the course of some discussion, Mr Hughes and other 
spéakers raised objections to the proposals, while Mr Oppe and 
Mr Alfred Hicks supported the scheme. In the result, resolu- 
tions approving the agreements and the increase of capital 
were carrigd on a poll by 217,492 votes against 6,907. 

Separate meetings of the holders of the preference and ordi- 
nary shares were afterwards held, at which the proposed in- 
crease of capital was agreed to. 

The proceedings then terminated. 


NARAGUTA (NIGERIA) TIN MINES, LIMITED. 


The third annual genera] meeting of the shareholders in the 
Naraguta ely ie: Dhl Mines, Limited, was held, on the 
i 


27th inst., at ter House, London, Mr Frank N. Best 
{the chairman) presiding. 
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if 
The secretary (Mr Percy S. Fitzer) having read th ; | 
convening the meeting and the report of the auditors me ee 
The Chairman, in the course of his speech, said : With reeue’l 
to the profits, our tin oxide for 1911-12 realised an average of 
£99 58 per ton, after deducting transport and recovery ea of } 
which gave a net profit of £54 15s.per ton. For the year wae lf 
review it has realised am average of £120 113 10d pe: : a vod 
subject to the expenses having been on the same rat,, to aden i 
last year, the profit would have been £76 per ton. or is ol 
oe : { : * £39,000, 
instead of the £30,000 shown in the balance-sheet 4 ooo, 
proportion of this difference is accounted for by the in, neneeh 
Nigerian expenditure. The cost of the white staff has jn, reased 
by about £2,500, made absolutely necessary by the increased 
areas held by the company. We have taken up very large areas 
with their attendant responsibilities, and if we ure to retain 
the proud position we hold to-day of being the leading minin 
company in Northern Nigeria, these responsibilities must is 
fully realised, and I can assure you they are receiving the | 
earnest attention of your directors. It has been an expensive 
year for the company, but the money has all been expended with 
one end in view—the ultimate cheapening of production. While 
doing the best we can as regards dividends, it is necessary to 
ensure a solid foundation if we are to have increased prosperity 
in the future. , : 
PROFITS AND DIVIDENDS. 


In dealing with the report, I think there are two items 
that call for further explanation—the way the profits have been 
dealt with and the question of dividends. You will, doubtless, 
remember I told you last year that we had then expended more 
than our working capital and strongly advised the necessary 
expenditure on the new leat and pipe-line being provided for 
out of revenue. The expenditure on this up to March rst last 
has been £9,352 os 7d, amd seeing that two of our new pro 
perties have been brought to the producing stage, we thought 
it sound policy to write off the whole of the new properties and 
development account, amounting to £11,244 6s 11d, leaving a 
balance of £6,779 6s, which will be ample to complete the new 
leat and pipe-line. Now we come to the question of dividends. 
When I had the pleasure of meeting you last year I quite thought 
the suspension of dividends for six or eight months from that 
date would have given us ample time to recover from the heavy 
expenditure on buildings, plant, new properties, new pipe-line, 
&c., but the expenditure proved to be much heavier than antici- 
pated, and the new pipe-line, for reasons given in the report, 
did not get to work. This, together with the fact that we now 
have some £53,000 worth of tin at the mine or on the way here, 
I think fully explains and justifies our action in not having 
yet resumed the payment of dividends. The increased profits 
now being earned should enable us to pay good dividends in 


the future, and at the same time build up a very useful cash 
reserve. 


IMPROVED TRANSPORT FACILITIES. 


The accumulation of such a large quantity of tin, which 
you can readily understand has kept, and is keeping, us 
very short of cash, is due to inefficient transport facilities 
in the past, and I am more than glad to confirm the statement 
made in the report that the company is now in a position to 
do its own transport. Our manager cabled on the 2nd oe 
that 20 to 25 tons of tin would leave railhead on the 6th 0 
this month and from 15 to 20 tons weekly for the next = 
months. By the end of that time we hope to be able to shp 
the tin won from our Naraguta concession direct from 
station which is to be erected on our property and so be re: 
lieved from all further anxiety on that score, at the ome 
making a very considerable saving in the cost of eee 
Since the issue of the report we have received a fortes 2 
stating that 45 tons had already left railhead, a we 
further 75 tons would be dispatched by the end of ye - 
This proves the company’s transport arrangemenls 
efficient and ensures regular shipments of tin for the : = 
It speaks volumes for the energy of the general manage ah 
his staff, and also, I am glad to say, places us In 4 a nf 
to declare an interim dividend of 1s per share, We as 
income-tax, payable towards the end of December. ws ual 
sending out at the end of this month a very services Me 
lorry, which will greatly assist in the transport in Bene utmost | 
as soon as the railway is finished it will be © ; od ot 
assistance in the transport work between railhead @ | 
Sho concessions. 


CAREFUL SELECTION OF PROPERTIES. 


. 0 
I would again like to impress upon you the ot 
permanent or consistent returns are possible withou : out aa 
prospecting and development work first being — = att 
that the large areas we control will necessitate 4 a ae 
expenditure during the next few years if we are etal 
their full value. These properties have been a ow, they 
selected by Mr Bourke, and, from what we already a ‘ th 
hold very great possibilities indeed. I cannot say MON Uy i, 
moment, but when we meet next year I hope to hav . aera ae 
definite in the shape of facts and figures to place a that 
In the meantime, we can rest content with the 2 afar e jeast 
the work already done has given us an assured life © ont 
20 years, with £750,000 profit in sight, and, geping ee 
now have three properties producing instead of om sl 
safely look forward to increasing returns year by y eb 
conclusion, the Chairman moved the adoption of the repo 
accounts. , of 
Mr Hugh C. Godfray seconded the motion, which w* aft i! 


EB PSSETEEREEE 














November 29, 1913.] 


THE ECONOMIST 








1203 





a brief discussion, unanimously agreed to. The formal busi- 

~< was next transacted, and votes of thanks to the chair- 
. and directors and to the general manager and staff of 
the company terminated the proceedings. 


—_—_——— 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





LS | [Total Receipts into} 
| Watimat’ aneges om -—— RECEIPTs. _~ 
Revenue Apl.1,°15,,Apl.1,'12| Week | Week 
| for Year to to | Nov a | saeing 
| 1913-14. Nov. 22, | Nov. 23, | Nov. | Nov. 23, 
eh ne 1913. | 1912, | 1913. | _1912. _ 
salances in Exchequer on é £ z | é £ 
i= | | 
lot Ape ngland eccce:| e 


Bank of Ireland ...+++- | * | 





| | 
| § 389,135 10,623,073, .. 











| “esa a60| TiAea.sen) —$—|—— 
E, } j 
ak ca iasensviited 35,200,000, 22,181,000) 21,182,900) 812,000) 687,000 
ceenaanan | eens a5 361.200 24,525,000 1.601 1,415,000 
Estate, &c. e8 . ’ 
ee ee 6,077,000 6,455,000) 161) 200,000 
Lea EAS -oveee }| 27000001 310,000 380.000 .. | 10,000 
House Duty .....+++++-++ 
Property and Income Tax.. 45,950,000 10,593,000' 10,667,000 19000 113,000 
Land Value Duties ........ 750,000 235,000) i 10 . 
Post Office ....+++ eovseeee.| 30)625,000 18,870,000) 18,010,000, 340,000) 300,000 
Crown Lands ...... oeascees 830,000. 290,000 | 50,000 
Receipts from Suez Cana) | 
Gbares and Sundry Loans| 1,370,000 789,152 830587) .. | .. 
Miscellaneous ....+. seeee:| 2,300,000 1,529,640) 1,824,783)... |_——51,283 
REVENUE ....00eeeeee: 194,825,000 104,402,772 101,614,370, 3,449,000) 5,592,245 
Total, including Balance .......-|110,731,952' 115,082,961! ce } — 
OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 900,000 | 100,000 
For ury Bills (net amount)...... §,000,00C; 6,400,000: a 
For Exchequer Bonds issued under 
the Capital Expenditure (Money) 
Bt, Biv as cocesnccase sccéopogeeses? 4,060,S0C wa 
Under Telegraph Acts, 1892 to 1907 .. 7 xa oe 
Under Telephone Transfer Act, 1911 .. 7 a as 
Under Land Registry (New Buildings) 
IIIT .onoai n= ¢amnameenadiell oa, ie = 
Temporary Advances, Deficiency .... 
Temporary Advances, Ways & Means 
(including Treasury bills, £6 500,000) | 
in 1913-14 and £3,000,0C0 in 1912-13) 8,000,000) 3,000,000; .. | .. 
Botal ....cccececsccccccsccsesess '127,871,1811128,1935,861| 3.449,000) 3,492,243 
EXPENDITURE AND OTHER ISSUES, 
ee 
Expen- | Total Issues out of 


diture | the Exchequer to 
| tor Year meet Paym'nts from| —— Issurs. —, 








| 1913-14 |Api. 1°13 |Aphe 1,’ 
l(ine. Sup"? as = |Ap = - oe cain 
pl'm'nt'ry| Nov. 22,| Nov. 23,| Nov. 22, | Nov. 23, 
Grants).| 193, 1912. | 1913. 1912. 
a lei ogee é ae 
National Debt Services ... | 24,500,000) 14,192,123, 124,690,356, .. ‘* 
Road Improvement Fund .. 717,827 611,663) A | Pape 
Pa its to Local Taxation | 
ts, &o. err eeeteree 6,116,682 6,246,706 403,C00 500,000 
Other Consolidated Fund 
Meeevepcee canna 1,704 i 116,835, 1,10 . j se ** 
Supply Services ....eesee0+ |159.010,000| 24,520,315 26,866,291; 1,550,C00, 1 192,438 


Expenditure ......+++../196,219,000.116 653,776 109,518,064 1,950,000! 1,492,438 











OTHER ISSUES. 
For Advances for Bullion .....esecees 4, * 
Advances for Interest on Ex- | 
chequer Bonds under the Capital 
ture (Money) Act, 1904 .... 107,588 * ee 
For Exchequer Bonds issued under | 
the Capital Expenditure (Money) | 
MME a0ssecccediabbbideaaieties 4,060,900 . 
Under Telegraph Acta, 1892 to 1907.... 490,000 oe 
Under Telephone Transfer Act, 1911.. | ** ** *° 
Vader Land Registry (New Buildings) 
MD cccvccecccusthocieheaneeees * 
gh Public Buildings Expenses 
Oldinking Fund, 1907-8, issued under | _ 
Section 9 of the Finance Act, 1908 | 21, . 
Teaking Fund, smetl:— ” 
under the Finance Act,191]:— 
Section 16 (1) (a)........+. . eedives 1,500,000, 
Beotion 16 (1) (b)...........000c000 ee 
Old Sinking Fund, 1911-12, issued to 
, ND o ccvcsavencgebsteckancke } 5, ° 
cy Advances repaid.......... ee ee 
Ways and Means Advances repaid.... es — 
i 120,555,042! 1,950,000) 1,492,438 
Siteaees » pute uer:— om La 
Bank of Ireland Pe eeresereseoees ba Har: 1. 6 + + 2113245 


ce 


seeeeororooooooecs | “eevee + 116 — 113,438 
si once eit aa 7,838,819, + 1,499,000, + 1999805 


Poeagery Bills outstanding on November 22, 1913:— + 
Bill MOUCG DY EUNUO TOME 6040000000 can engesdedogsodecce 11,090,000 
OOUReT WED RIE Vic cb so cbds cocctcaldubecksccdenveccess 10,000,000 





Excheq 21,000,000 

uer Bonds were issued on the 22nd July, 1912 (£4,000,000), and on the 

~~ May, 1913 (£380,000), under the Telephone Transfer Act, 1911, in art 
? the parchase money of the N al eye Company's under- 

did not i Sse transactions do not appear in the above statement, as they 
Bvolve any Exchequer receipt or issue of cash. 

Treasury, November 24, 1913. 


TO READERS AND CORRESPONDENTS. 


— of the Economist cannot undertake to return rejected 
conmunications, but will endeavour to do so if they are 
| ™panied by a stamped and addressed envelope. 
Munications must be authenticated by the name of the writer. 
Sem 











Total Funds £19,031,200. 
FIRE, LOSS OF PROFITS, 
MOTOR CAR, Li 


ACCIDENT, FIDELITY rm; 
COMPANY, LIVE STOCK, ENGINEERING.” 
1 North Joha Steet, LIVERPOOL 


HEAD 
LIMITED. OFFICES { 24.28 Lombard Street. LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER - - - £6,830,000. 


ROY AL 


INSURANCE 





FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUI 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSI 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES. 
MOTOR CAR RISKS, THIRD PARTY, AND EMPLOYERS’ LIABILITY 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 


The Bankers’ Gazette. 


eee el 








BANK OP ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, November 26, 1913. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 54,349,855 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 35,899,855 


54,349,855 54,349,855 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital... 14,553,000 Government securities 11,184,993 

TEE. ccccecccochpse 3,187,693 | Other securities .... 29,591,542 

Public deposits* .... 9,749,254 Notes .............. 25,933,490 

Other deposits ...... 40,724,468 Gold and silver coin 1,522,753 
Seven-day and other 

bi eeeeeeeeaeer eevee __ 18,163 itihil aie 

68,232,578 68,252,578 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


Dated November 27, 1913. J. G. NATRNE, Chief Cashier, 


The following were the changes inthe principal accounts when 
compared with last week :— 


Increase. Decrease 

£ £ 
Circulation (excluding 7-day and other bills) .... 13,403 «cesses ée 
Public deposits .........seccceveccceccceecseevecs om Tebeccacs 862,045 
Other deposits .....cccccccccccccogecccceccscsese BATE . . cevrss on 
Government securities .......6..cecccececceeeees on” iapnditelete 693,779 
Other Securities. 2... ..sceccccccccoeccccccsccccecs £604,017 ........ en 
NR nn i oes dng senbeanhennnesaananndil BIBI. 2 cocccce a“ 
TOD. ciccépeceéncaddnebepsenede sepcodeipesenetes ee nee enan 18,881 
RREBETVE. .ccccseesscesecses Seedoccocccoeesonsanass GBRTZ cece - o 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended November 26, 1913 :— 


i 


| Cs tw 
one | Circulation Pesesttien, 
rom | (excluding ‘ R 
Abroad or | Bank Post Deposits Peakios | eserve.. 
, Bills). past 





ment. 








£ £ z z ' 
465,415 54,085,976 -40,085,843 52,236,737 
39,049,255 52.56 3,378 "38,976,154 51,835,238. 
28,696,340 52,259,463, 38,761,922\31,761,42t 
1,248,000 out) 28,653,210 52,206,542 40,068,104 30,472,664) 
| 29,635,445 49,572,635 4 | BAL 78, 
47.208 08? 40,011,594 owe. 
28,895,555 47,102,852 39,261,252 25,591,953! 
28,674,890 47,275.40) 38,417,128 26,661, 
464,000 in| 28,728, 








1915. | aoa 
t. 
"7 10'42,434,493 





r tk 
SPAESSSe | OB iaditivien | 
1111 ¢ Lat | Bank Rate. 


re 








220 49,774,552 40,407,163 27,114,611 544/— 
28,739,935 49,523 897 40,823,00. 26,482,18¢, 538)\— 

| 28,500 786 48,035,278 39,146,557 | 26,649,484; ie 
482; 26,000 out) 28,402,960 48,859,441 39,77 1.097 \ 26,867,522 56 - 

26 57,422,608 415,000 in; 28,416,365 60,475,722 40,776,335, 27,456,243, S45 — 








~ Subjoined is our usual table, aflording a comparative view of the || 


Bank Returns, the Bank Rate of Discount, the Price of Consols 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 
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with the present week. 1903. 1910. | ‘Toit a 1913. 








At corresponding date | Nov. 25, | 7. wD, 23, | Nov 27, Nov 26, 


Circulation exctuding £ re 








Bank bills eoees| 28,207,165) 2335980 28,731, 9E0 | 22, 341.835. 28,446,365 
Public ee 6,880,593 1 1415399 12128451, 151791627, 9.749.254 
Other deposits ............ 37,696,547 39,685,467 8.538, 41,753,316, 40,724,468 
Government securities... .| 15,756,556 14,643,568 14 "437,210. 13,034,576: 11,184,993 
Other securities .......... 24,567,733 28,491,146 28,911,031) 31,769,724; 29,591,342 
Reserve of notes and coin) 22,141,07]) 25,686,492 27,075,283) 27.924,435, 27,456,243 
Coin and bullion .......... , 35,651,472, 37,357,242) 37 786,270 37,422,608 
Proportion of reserve to 

a ere 499% | 50I% | 518% | 508% | 54% 
Bank rate of discount . 4% | 4% 4% | 5% | 5 % 
Market rate, 3 months’ bills 44 i 4 a  - a 
Price of Consols ....s...++- : { ee 2 oe 
Price of silver per oz. .... ad | a 6 | fd | _— 294d 263d 
Average price of wheat....| 26s "253 a la | 33a Od | 328 ld Xs 44 
Exchange on Paris (short) 36.1 ars i) ae 25 30 324 

— Amsterdam (short)..| 12.1 MB 2 “Tait 12.1914 | 12.1 12. 23 uy 

— Hamburg (3 months) oD. 7 20.7i-75 | 20.79-83 





Olearing-nouse return ... .\159, 020,000" 296.736, 000 308,481,000: ‘276,264, 000 289,09 








The amount of the ‘‘ other deposits ‘’ compared with the ‘‘ other 
securities,’’ showed in 1903 an excess of £13,128,814; in 1910 an 
excess of {11,194,321 ; im 19tt an excess of £11,707,557; and in 
1912 an excess of £9.992 592. In 1913 there is an excess of 


£11,133,126. 
BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 














Weeks Ending Town Clearing. Goma. | Total 
1913. £ £ £ 
Jannary 1 to Octoberl . 11,309,359,000 { 41,036,941,000 | 12,346,300,000 
October - eeecceseccccece: 293,680,000 | 32,967,000 | 326,647,000 
eocccccccccececs 295,449,000 | 28,871,000 | 324,320,000 
2 ccccccceceescoes 266,734,000 | 28 383,000 295,117,000 
29 seer eeeeesarees 263,038,000 | 25,174,000 j 288,272,000 
Nov. 5 Seereseeeoeeree 348,942,000 29,852,000 i 378,794,000 
12 seeeeresesereers 260 885,000 ; 27,650,000 | 288,535,000 
19 .coccccccccessss 305%5,000 = 28,996,000 334,301,000 
senanbachsesessoe 264,210,000 _ 24,881,000 289,091,000 
ENED > cctauesncsesces 607,652,000 | 1,263,725,000 | 14,871,387,000 
Corresponding total 1912 . ease ee iD | 1,186,089,000 | 14,458,£44,000 
Increase or Decrease in { | + 355,297,000 | + 177,636,000 (+ 482.845) 000 
Sev isidukvtebintneceas = 2°68 % | = 654 % | 2 00 % 
Gross total in 1912 ........ 14,654,711,C00 | 1,307,062,000 15,961,773,000 
I cock Chin tina bdubina« 1 457,000 | 1,221,420,000 | 14,613,$77,000 
Increase or Decrease in { + 1,262,254,000 + 85,642,000 | + 1,347,896,000 
pass pe seveecesesece . ce 9°42 ; 701 % |= 9°22 % 





Speciat Days. 





Stock Exchange Pay Days. | Consols Pay Days. | “Fourths” of the 






































Month. 
SP Fee. ot | " Date. | Date. 
1913. £ 1913, £ 1913. | £ 
Jan, 1 to June 27; —_1,099,097,000 Feb. 5 55,778,000 Feb. 4 52,070,000 
Taly  Miccévedsee 82,506,000 Mar. 3 1,296,000|Mar. 4 52,826,000 
a ee ak. $7,296,000 April 2 61,538,000|April 4 55,712,000 
Aug. Masescocees 73,766,000 May 2! 55,96 3,000| May *3 55,688,000 
eeccceses 72,729,000 June 2) jJune 4 56,662,000 
Sept. 66,995,000 July 2) 74,841,000) 5 uly 4 55; 
88,744,000 Aug. 1) 64,527,000 Aug *2 51,833,000 
Oct. 91,244,000 Sept. 1 59,529,000'Sept. 4 47,628,000 
85,192,000 Oct. 1| 75.295,000.0ct. 4 — 57,476,000 
Nov. 81,828, 000 Nov. 5 57,295,02|Nov. 4 52,131,0C0 
Total, 1913 ...... 1,829,397,000 .. 712,144 - | 688,709,000 
Corresponding 
total, 1912... 69,975,000, .. 658,18) Po | §90,885,C00 
Inc. or Dec, { — 240,578,000 ., + 53962,000| ., + 97,824,000 
in 1913 ....(/= 1162% | ek = 819% oa = 1655 % 
Gross total in 1912 2,362,212,000 oo 678,652,000, .. 568,736,000 
PO Beee ass fous ee 733,430,000, ee |  §96,865,000 
Ine. or a mai? + 143,512,000, eo = 54,778,000) es \— 28,129,000 
in 1912 S20. be OG’ 3c Ole we 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
| 1913. 1912. | Ine. or Deo. 
MANCHESTER— £ | £ £ 


: % 
Jan, 1 to Nov. 15. 326,592,80C 501,261,200; + 25331600; 848 





Week ending Nov. 22 ..) 6,458,200 6,501,900 — 43,70 067 
Total to ee '553,051,000 507,763,100 +25287900| 8-21 
= a 

Jan. 1 to Nov. 15... 211,018 200 203,257,00C' +4,761,20¢) 2: 
Week ending Nov.22.. 4449800 4,741,000 Ph ag1200| 6.14 


Total to date. eeeeeee. 215,4€ 8,00C 210,998,000 
BIRMINGHAN— 


Jan. 1 to Nov. 15......) 


67,311,000 62,501,900 
Week ending Nov. 22.. oe 


1,259,200 


BEWCASTLE-ON-TYNE— 
Jan. 1 to Nov, 15....,. 54,540,900 48,802,100 +5:738,80C 11°75 
Week ending Nov. 22.. 1,204,600, _ 1,263 263,300 — 58.700 | 4-64 


—_—_—_ 


Total to date........! | 55,745,500 59,065,400 +5,680,100) 11 34 


THE ECONOMIST. 


+4,470,006 2-11 


7°69 
1,142,800 + '116,40C| 10-18 


Total to date........ 68 68 570.200 63,644,700 +4,925.50€, 7-73 


en 
(November 29, 1913 


BRISTOL— £ 
Jan. 1 to Nov. 1B... 31,203,000 31,584,000 % | 
650,000 8104 12) 


Week ending Nov. 22 YOO + — 14.000) Hy 
ie SeAelicescscs: 31,853,000 32,220,000 — 367 on, 367,000} | 
LEICESTER— — 


Jan. 1 to Nov. 15...... 13,387,700 12,062,590 
Week ending Nov. 22.. 251,900 916400 + — ee 
Total to dato........| 15,639,600 12,278.900 +135070 aa 
NOTTINGHAM — | 
Jan. 1 to Nov. 15...... 16,020,900 14,856,200 +1.164.7 
Week ending Nov. 22.) '282,40c‘267'60c + "\¢'ay 33 


Total to date........| 16,303,300 15,123,800 +1,1795% 97 


——$——$—$— | 


FOREIGN BANK RETURNS. | 


The principal items in the latest weekly accounts publ 
the leading Continental and the New York Associated oo a 


compared below with the previous statement and with the Corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase | 

aia. 27, a agg Mov. 28,/___ or Decrease. 
. 1912, Last 
Week. Last Year, 





samc oe 


£ 
Coin and ‘bullion—Gola. ‘ he 044,00 141 of3o0 _ $13 000+ 10004 | sce 000 | 
Silver. 25,721,000 25,614 49,655,000 + 107 000) — 3,932,000 

Government securities .. 15,704,000 15,704) O00 15,704 

Discount and advances.. 93,182,000 87,743, poo 96 "492,000 +5,439, ol — 3,310,000 ! 
LIABILITIES. 

WANE co vkcadscccacnidse 225,952,000 226,810,000 212,666,000 — 858,000! + 7,236,000 | 

Government deposits.... EB 936,000 11,823,000 12,881,000 + 513.00 — 545,000 | 

Private deposits ........ 











32 203,000 25,950,000 32,358,000 + 6,253,000 — — 155,000 | 
BANK OF ITALY. ee 
Oct. 31, | Oct. 20, , Oct. 3. Last | Last || 
| “= 1913, | 13a, Week, | = 
ASSETS. £ { £ £ 
Total cash .....ccccccces " 48,496,000.- 48 600,000, 46,223,000 — 101,000 +2600 | 
Inland bills..........+++. 17,764,000, 17,712,000, 20,778,000 + 52000 —3 014000 
Foreign bills ...........- 2,996,000; 2, 2,765,000 + 8,000 + 231,000 | 
MAWANOES «060 s055s0scese 4,936,000) 4,280,000} 5,744,000 + 656,000 — 808,000 || 
Govesaens securities . | cma 6,192,000) 6,857,000 + 88,000 - ss 0 
4IABILITIES. 
Note circulation ........: 71,628,000, 69,884,000) 69,647,000 + 1,754,000 +1,981,000 
Deposits .......-.-ss-eee ' 7,550,000 | ~ 7,480,000) _5,821,000, e 80,000 + 1,753,000 
BANK OF SPAIN. 
Nov. 22, , Nov. 15, , Nov. 24, Last 
1913, 1915. | 1912. Week, LastYear, || 
AssETs, £ é £ 
GbE. ccscseess sevesssesel 18 960,000 18 928,000 17,382,000 + 32,000 + 1,578,000 | 
GUIWOE co cesedecccosncccce 29,155,000 29,064,000 29,602,000 +  92,000— 446,00 
Loans and discounts ....' 34,588,000 55,200,000 30,958,002 + 1,683,000 +3,938,000 | 
Spanish 4% stock........ 13,779,000 13,779,000 13,793,000 ee oo i 
Treasury bills, obliga- | 
PRO no 3 50065505500 6,000,000 6,000,000, 6,009,000 ee * ! 
LIABILITIES. 
Ciroulation.:<.....- cess 76,376,000 77,128,000 74,263,000 — 852,000 + 2,115,000 | 
Deposits and current 
accounts .............. 17,412,000’ 17.568.000 18 943,000 — 156,000 -1,521.000 
BANK OF resi 
"Nov. 22, Nov. 15, Nov. 
=> — | i912 ” Last Week Last Year. 
ASSETs. é £ si 
SOD a spisicccsmenanosaen 6,0%,000 5 695,000 5578,000— 1 000 . 114000 j 
Balance abroad i ‘ i 
foreign bills .......... 4,741,000 4,716,000 4,289,000 + 25,000 + 452000) 
Swedish and forei 
Government securities 1,337,000, 1,337,000 1,164,000 .. + 113000 |) 
Discounts and loans ....| 7,034,000 7,203,000. 7,611,000— 121,000— 527,00 
LIABILITIES. = I} 
Notes in circulation .... | 12,114,000 11,297,000 — 532,000 + -— 
Deposits at notice ...... 24,000 3.143,000 3217,000 + 379,000 + _ 





NEW YORK ASSOCIATED BANKS. ==. 


a La st it 
Nov. | 24, 24, Nov. . 1a, N Nov. v. 2b, as Last Year| 


was. or i Week. 

SSETS. | 

NOU iiss sckccactuntad | 67,186,000 65.925,000 62,192,000, +1.261,000 + 49540 

Legal tenders .......... 15,534,000 15,788,000, 16,372,000, — 254,000- 8 00 | 

Loans and discounts . ane 380,925,000 373,304, 000 + 1,923,000 + 5,554 
LIABILITIES, | J } 

Circulation.......... 8,951,000 8,918,000 9,354,000} + 35,002 — 400,000 | 


Net deposits (inc. U .8. | 
Government aidan '351,574,000 348,178,000 x 576,000) + 13336000 + 9,998,000 | 
| i 
REsERVvE (Specie & Notes) 82,715,000 8',712,000 80,074,000, + 1,005,000 + 2 | 
86 028, 


Legal reserve 84,740,000, 78,562,000, + 1,283,000 + + Yona | 
Excess actual reserve . .| 3313000 3.028.000 ).512.000 + 85000 + 


ee nr OF BELGIUM. } 


: ————————— | 
- 2, ov. 15, Nov. 20, Last | 


3 Assets. | “is. | “133 1912. © Week. Last Year. 

oin (gold and silver) and 226,000 | 
ans tect ate 12.698,000 12,468,000 11,382,000 + 140,000 + 50,200 || 
Other securities ........ 27,412,000, 27,175,000 27,362,000 + 257,000 + 
LIABILITIES. } 208% || 

Notes in circulation ..... 39,453,000 39,945,0°0 37,420,000 — 487,000 + 
Current accounts........| 3,816,000 2965,000 5,343,000 + 855,00 — bet 
NETHERLANDS BANK. ll 
-_ a yy gee ee Oo sast 

Nov. 22, Nov. 15,; Nov. 24, ae. Lass Yow | 


1915. | 1913. 1912. 


ASsETs. La & 000 
Coin and bullion-Gold.. | 12,458,000 ae 15874,000 - me ‘ 1 22000 | 
Silver. 683,000 591,000 + 5) + 00 | 
Discounts and ae 14,868,000 15,458.00 14 ,483,000 — 695 





LIABILITIES. 234,000 
Notes in circulation .. 96,628,000 25,740,000 26,391,000 + as. 570,000 
Deposits .......se00s-000 *2| 303,000 316,000 879,000 \) 
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IMPERIAL BANK OF GERMANY. 





i ———___ Nov. 23, | Nov. 15, Nov. 22, Last ! 
1913. | 1913. 1912. Week. |Last Year. 
ASSETS. s £ £ £ 

and bullion .-.+++++ 77,003,000. 75,335,000 57 129,000 +1,670,000, + 19,885,000 


Coin and Wad advances... 45,011,000 47,732,000 68,265,000 —2,721,000 — 25,254,000 


Faas Lismralation ...+, 91,857,000 95,381,000 89,801,000 —3,543,000 + 2.036,0C0 


Heat accounts. ..«..«+' 37,045,000 33,835,000 35,160,000 + 3,703,000 + 2,383,000 
| Canrent 00000 


i lation, £17,338,900 below the tax free maximum, against £10,625 009 
| a ine tax free maximum last week, and £1,€68,750 ‘above the tax free 


last year. 
| maximum BANK OF NORWAY. 


ease ~ Nov. 24, Nov. 15, Nov. 22,, Last | : 
i 1913. 1913. 1912. — ‘Last Year. 
AssETS. £ £ £ £ 
[Gad eaersasoneniee ones 2537,000 2,509,000 2.253000 “2,000 + 254,000 
Balance abroad and, j 
foreign bills.......-..-| 162000, 1,699,000, 2,439,000 — 70,000, + 130,000 
overnment se- 
4 604,000 501,000 518,000 — 14,000 
| peamints andloans......, 4,037,000 4,087,000 3,271,000 — 59, pco|+ 765,000 
i LIABILITIES. } 
| Notes in circulation...... 5,683,000 5,842,000 5, 172,000 — 159 000 + 511,000 
499,000 535,000 445,000— 35,000 + _ 54,000 


| Deposits ot nome eesceeel 


BANK OF RUSSIA. 








| Nov. 8/21, Nov. 1/14, Nov. 8/21, Last 





1913. 1s15, 1912. | Week. ‘Last Year. 

ASSETS. £ £ £ £ 
Se a . 149,676,000 149,534,000 131,464,000 + 142,000 4 18,212,000 
Balance abroad.......... 18,661,000 18,733,000 26,630,000 — 72,000 — 7,969,009 


{ Silver and subsidiary coin 5,898,000 5,815,000 6,333,000 + 83,000— 435,000 
| Securities and short loans 55,030,000 57,051,000 44,092,000 —2,021,000 + 10,938,000 
} Other loans and advances 44,927,000 46,742,000 35,623,000 —1,815,000 + 9,304,000 

Securities belonging to 


Ps dnd oc eadn wees 10,350,000 10,437,000 15,369,000— 87,000 — 3,019,000 
Miscellaneous .......... 7,820,00C 7,632,000 3,554,000 + 188,00C + 4,266,000 
Balances due by branches 

andtreasuries ........' 2,339,000 1,005,000 8,916,009 +1,534,000 — 6,607,000 

. 294,701,000 296,949,000 270,011,000 —2,248 000 + 21,690,000 
ABILITIES. SS 
Notes in circulation .... 169 890,000 170,553,000 153,313,000 — — + 16,577,000 
} Capital of the bank...... Ssenaee 5,500,000 5,500,000 a 
Deposit and current 
Re 58,230, 000 60,472,000 59,160,000 —2 242,000 — 930,000 
Treasury account ...... 51,859,000 51,113,000 42,043,000 + _756,000 + 9. 825,000 
Miscellaneous .......... 9,212,000 — 9,935,000 — 94,000— 783,000 
' Balances due to branches 


1 and treasuries ........ ee 





| — 294,701,000 296,949,000 270 011,000 —-2.248,000 + 24,620,000 


SWISS NATIONAL BANK. 
-. Nov. 28 , Nov. da, | Nov. 2d, , 


a 


Last 
1913. 1913. 1912. Week. Uast Year. 
San AssETs. £ £ £ £ 
| Coin and bullion—Gold.. 6,872,000 6,876,000 7,124,000 — 4 000 — 354,000 


Silver 1,112,000 1,108,000 


577,000 + 4,000 + 535,000 
| Discounts and advances. 


4,716,000, 4,612,000 5,952,000 + 104,000 — 1,236,000 


LIABILITIES, 
Notes in circulation .... 10,440,000! 10,904,000 11,462,000 — 864,000 — 1 022,000 
i} Ms sdsnscancedantl 2,009,000 2,044,000 2,216,000-—  44,000— 246,000 
= y AUSTRO-HUNGARIAN BANK. m 
Nov. #2, _ Nov. 15, | Nov. 2; Last | = 
| 1913." | 1913, '' 1912. Week. Last Year. 
: ASSETS, £ £ £ z £ 
| Coin and bullion—Gold..! 51 212,000 51 031,000 51,724,000 + 131,000 — 512,000 
Sse Silver.! 10,5$1,000! 10,517,000. 10,868,000 + 44,000 — 307,000 
Discounts, advances, &c.) 44,113,000) 45,615,000 50,195,000 - 1,592,000'— 6,080,000 
ABILITI:8. 
Circulation 7 


eer ss+++ 93,330,000) 97,243,000 98,151,000 —3,913,000 — 4,821,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
| ea the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 

onor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s per dollar, 


CURRENT RATES. 


‘ The subjoined table shows the rates quoted from day to 
av during the week :— 


























: Fates r: 
utr fe Banka swouayynomasea? oe A 


| ~~. 


|__| Fy su. ato, ace wet hae 
% | % oe |e %  %8)% % 1% 
| Bankrate da eee Sail , 5 Ss 6 8 5 
| =o b a5 a5 05 as 6. 5 
CTs Grafte ...00. 5 
| § months’ WO Setekbeicne wane é tea oa 4 ‘ . 
{ months do. ate 24 4 2 4 
Louse Day do.. ceseece! at 4 4 4 : a4 
Pace RED aS it a 
| Bera at last Settlement). /s & 6 ; 
matallowanc es: Banks..... ‘| 3 3 5 34 

_At notice ae ene ars oa a3 3 14 9 E] 

|e The The following isa comparison = 2! 5 — 
© .- 

5 ¢ Bank Bills. | Trade Bills.* 
| sical a 3 Months. 4 Months. 6 Months. 3 Months. ¢ Months.|6 Months. 
1 sere ya ee * | os | % 
i ; 2. 2 23 i | ' 43 5 
1: 2. 3 a. 4 | 8 

ow, | 5 
3..138 4) 4 14 15 5 
} 10. | 4 4 | | 
1..3 4 4 4 
aie ig ‘ 5 
Hi SL. 8 5 5 | 
| Now. 7. 'lgh | Gy | ; 
i] 14 if if ‘ 13 3 
| oe i 18 18 18 o q ; 

28, ‘ 8 | 

; 

—— 1a 4 1 § 
* Thesa 


Paris ...... Nov.28 25295 
Brussels .... 25°454 
Amsterdazn - 


Et Peters 
New von 


Basle nttees 28 25°31 Short. Shanghai. 


Rome........ Jne. 23,'13.. «eo @ 
Turin........ Jne. ; 


cash and two months’ 
below those fixed a week ago.” 


FOREIGN RATES OF — ON —— 








.e¢) Rates Rates | 
patent of Ex-| Usance “Lateat {Ex Usance. | 
~ Change. mane change. | 





Cheques Lisbon vevess\Nov. 27, 444d «=Atsight 
. 26°92 | 9 


27 94°00 3 months Bombay .... 


28 «if4e& (transfer 
26 «481 


60 days Hong ee 28 «(lllg | ” 


— 27 1213 Short. Healy ..ccccoe] = awe 
Berlin ......, — 28 20-493 * Rio Janeiro... — 2 ‘ert 90 dys st 
Do weeeee, — 27 20°47 8 days Valparaiso .. — 27 Saga 90 dys st 
Christiania,,; — 27 18°25 Bhort. Buenos Ayres — 214 48A,d-id 90 dysst 
Frankfort ...— 28 20°45 »  Montevideo.. — 7 SiAd SO0dysst 
Vienna .....— 23 2410 “ Calcutta .... — 25 l/4¢  jteleg’ 


FOREIGN RATES. 
The current discount quotations in the chief continental | 


cities are as follows:— 


Open | Open 
Bank Rate-— Market. | Bank Rate~ Market. 
Changed. % % Changed % % 





Paris ........ Oct. 31,°12..4 .. 3 Genoa ... ody 23,'13.. 6 oe 
Berlin ccooee Oct. 27,'13.. 54 oe 4 Geneva ..... 44... 4 
Hamburg.... Oct. £7,'13.. 54 1. 44 Zurich -14/15.. %4.. 4 
Frankfort .. Oct. 27,,13.. 54 .. 4y; | St Petersbrg.. Oct. 28,'12.. 54... nom. 
Amsterdam .. Jne. 25,13..5 .. 44 | Madrid...... Sep.24,03.. 44... 4 
Brussels .... Oct. 16,12..5 .. 43 Lisbon ...... Jan. 9,08... GS «ce 
Vienna ...... Nov. 27, 13. ° a an | Stockholm ee Nov.14,’12.. ee 5 
Christiania .. Mar.23,'12.. ee §& 
5 


23,’13.. é ee 5¢ , Copenhagen.. July 2,'l3.. 6 


At other centres the latest recorded quotations are :— 





% 1 9 
New York (call money) seoweee 48 | Somber Bonk min tg 


GOLD MOVEMENTS. 


The foreign movements of gold to and from tke Bank since | 


last week have been as follows :— 


ARRIVALS, | i WITHDRAWALS, £ 
Be, BiiRsccccccee SE 
Mon., 8S. America.... 20,000 | 
. Brazil ........2 50,000 
Tues., Bars.......... 32,000 Nil, 


a S. America.... 9,000 
NeGe~ Die ccaccece 
Bs DU weccsccs 
Fri., Bars..ccccccce 330,000 


SILVER. 


Messrs Samuel Montagu and Co. write as follows, on 
November 27th, respecting the silver market:—‘*The tone 
A possibility of fresh financial 
trouble in Bombay caused a relapse in prices to 263d on | 


has been rather indifferent. 
Saturday. On Monday a few “bears” took their profits, 
with the result that a reaction followed to 263d, and on Tues- 
day, as a consequence of less disquieting news from Bombay, 
prices rose further to 27;%;d. On Wednesday, cash silver 
was quoted 27d, whilst that for forward delivery remained 
unchanged. To-day buyers again became shy, and both 
prices fell 4d. Atthe present time several factors are at 
work which render the outlook obscure. Usually some 
demand arises at this period of the year for prompt shipment 
to China in preparation for the customary settlement of 
debts at the Chinese New Year. As the stock in Shanghai is 
still so large—namely, £5,920,000, compared with £5,935,000 
last week, no urgent need can exist for ae 
supplies on the spot, and if silver be bought for that 
quarter, forward delivery would be sought probably 
by preference. This is suggested by the return of silver for 
forward delivery to a premium yesterday, after an interval 
of slightly more than two months’ duration. For this reason 
the dearnevs of money in the closing quarter of this year may 
be reflected in prices. Further, doubt exists as to the future 
of what now remains of the stock accumulated by Indian 
speculators. On the other hand, large “bear” sales are 
known to be in existence, the bulk of which materialise 
toward the close of next month. Inall the circumstances, a 
great amount of competition is not likely to arise for supplies 
towards the end of the year. Dear money, and a not eager 
China will give little encouragement for “bears” to cover. 
Such is the aspect of affairs a little way ahead. As regards 
the market close at hand, the comparative lowness of quota- 
tions, the temptation for “bears” to cover with a profit, an 
intermittent inclination on the part of China to buy on 
oe at the lower level, @@ uncertainty as to what may 
n in India, where visible @#@eks are unusually small, 
— er the prospect at the moment of much lower prices 
very doubtful. i. The stock in Bombay is still unchanged at 
£135,000; the offtake has been about doubled at 130 bars a 
day. Shipments amounting to £38,000 have been made from 
San Francisco to Hongkong. The quotations to-day for 
elivery are respectively jd and ,d 


a | 


a 


Net influx '.... 782,000 
782,000 
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RAILWAY TRAFFIC RETURNS. | 
BRITISH RAILWAYS. | 








Receipts for Week Ended 


ep meni eS Traffic 

Miles Open. | £. i 3 = ia per Mile Aggregate Receipts this Year. 
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j aS wlagaa aie Deerag | 

Exeusn axp WELsz. 2 ££ aL ‘ aS 
Prcia wd Merit cose] | St) el ‘ter ‘ese + “a0 72.308, sits) + Sy | 
Cambrian .....s+2+. 300 | 27 | 2,531) 3,108) 6,639 5,364, + 275 wae 103.612) + is'ppy | 
Central London, ... see 7.j oo | oe | 5,262) 5401 — 242 . 298° 950 294,621] + 13.999 | 
City and South London alah aig géert ciet pie pis = is ite tad 4 id SR 7 Tet 2 + ug T 
UITIOBS 2... scene eseceeeeeees i a1) x 060) i) 134; 14;351 | 364,837) ates sye'ar| sesiGiny = 2 
Great Central ........0006 sini <u €503 | 20,800! 73,000 93,820) 93,600) + 200 1,175,900|1,082:30C| + $5600 5 Rh tooo 4 SE5752) $55,754) + fe | Rs. 
Great Eastern. ........0+000+- 1, } 1,902 | $3,790! 67,709 109,6C0 106,500! + 2,900 920.000 |2'887,00¢ 33,000 {2°403.600 2.353110), + 9,800 |s'3o5". 5 #,005,699) + Steamy | amc 
Great Northern .....-++++++++ 1,032 | 1,008 | 44,400) 20,800 125,200'120,720 + 4,600 2,490,900/2.342,700| + 148,200 '3'516. 009 33:3, 790' + 202'300 |s'006 333 249,100 + RSsy | foll 
Great Western ,..se.vcsceee. 3,007 | 3,C06 [112,000 2 aes Tae eee + 7,000 00/5,125,000| + 388,000 |7,122,000 6, 009! + 534,000 |13 63502. 9.655.490! + 360590 | 
Huil and —y, essvedves: 90 | 895 384) 533) 12,893 11,657! 4- 1,236 147 224 + 3,705 | 553,474) 1! €2'516 Stree (271399! + gop'om beg 
Lancashire and Yorkshire, .. 597 | 597 } 37,000) 71,900;108,90: 109,679) — 779 2,641,100/2,453 836 + 187,264 |3,211,622'3, 629) t 72.993 13.359 99: 515,996) + Gang | 
London and N.-Western ..,.] 1,9683; 1,9673 1C,00C |180,000'280, 000/289, 000 + 1,006 574,000|6,201,000) + 373,000 |7,936,000,7,571,000 + 425,000 arbor 1.592.465) + 26297 || 
a eT ae | 267 | Seance wians, cose, Seisre, 1,817 $.215,100)5,125,900) + 89,230 |1,507. 600%, 487,400 + 60,290 4,722,700 ‘S153% Tia | 
on. 0 ‘ i 810 17, 578, ‘ | 3 : *a08 9tai2 Gar At Ae |) 

Konton Bletre csssennee] 2d ‘a fe a see) Teceo! +o : ae $ TORS | 761,000) “TARO + 34,097 |S 105246'2.99107) + ties | : 
aryport and Carlisle . 2 1,500 a) — 2 35,813) 32,531, + 3,282 | 68, $150 + “4,616 | icssos ayes TBM | ’ 

Metropolitan ......06 ¢ 15,747, 2,234, 17,98), 16,316 + 1,665 710,699 , G3,695| 97/6311 }  a'gas | 

Metropolitan District ...-.0.-] As ; =, a deolaad des ee ee + 2 cal — Ht a - poate 7 a rereu + airs | 

MOE | wih -tskvsstdoenece ++} 1,5824 | 1,5824 | 74,0001 (260,000 261,000) — 1, 4,434,000/4,270,000) + 264,000 ,000)7,769, 50 SEDI) one, Tle | 
North-Bastern "0." ss....i...] D788, | LTH, 66,967 151,689 208 676)205,87%! + 4,798 5,495,612 Tiss'743) 4 S929 Cosa sedseoe LO! + Teta [asses pana! TaN j 
North MIGON ceecccccccsee+ } ' i | i— j —_ | | . p otal sastes 12641) 

North London | «-jcns-se-+-| 16h) MA] S2Rt) se ooc mend) Steet] — 1,600 "168,859 7,469 | “226,008 217,778 + 81255) 381,51 “Sse, Tf 14 | 
ncaa asd Wivaheea Bay) “a | "S| “See ates! age aed Se sso} sesusl a. “ken sched dames 4 “ison PEK) 29] + am | os 
ondda a ahsea Bay .. ; 1, Sf} fs "315! ; | es Fe | 
ign si ecisaat"t | eet) adh | exie| anon kel ves = ae ee eS | ta et ae 
.-Rastern a me set 2 ,O45) 25,004) 0,782) 572,211 977 64,231 05% . 23 crete 48 | 
Taft Vale svscsuewsswssnss | MAM URN] EAE 16800 Z1ot8 22.812 — Zy764 aa0i0ol) “acL-1e7| 4 169M | poses “osaeoe + esas: |"osnia “Seay tM 
3 | 090) 991,955] + BF, 
Caledonian .......sseseeses | 1,214 | 1,114 | 31,200) 60,900! 92,100 £8,700 + 3,400 | 79 11,908,500 | <3 997 
Glaggow and 8.-Western .....] 471 | “471, | 12,900) 21,500, 54,400 33,200, + 1,2:0 | 73 | 70 828.600 MTs 60 + S000 aes 00 eee, eee [hea 220tSt740:| + sagen | j 
Great North of Scotland ..:. ; 4,050) 5,020) 9,144; 8,900) + 240] 27 | 26) 248, 233,565| + 14,765 | 228,530) 211,891) + 16,729 age 932.08) + L870) | 
Highland ........s0000. anaes re val €7%) 4,065, 8.790, 826) Fonz fas’! 6 | Sae.135) Sigoee| 4 £0,089 | 197-108 IusBI9 + 12.255 | S32. Sires t Se | 
North British --. Suicckaksoe 1, 1; 20,706) 64,500) $8,000 92,200, + 2,800 | 74 | 72 11,775,200 635,106) + 138,100 2,872,703|2,678,300| + 193,820 |1,645,.9)011,3:4.09.! Mery 
Belfast and County Down. 80 80 | 1,714) Lids) 2850 2,811) 39135 | 3 4 38,065 } “ | ’ 
Dublin and South-Eastern ...) 160 | 160 | 2.952) 1,805) 4,737, 4,494 t 243 | 29 | 28 eo ase eae t oe | iw spose) + 2 op 48,516) + 9,995 | 
Great Northern ..............| S61, SOL | 9,£85, 10,859) 19,835 18,69) + 1,140 | 36 35} 538,201) 503.59. + 35,617 | 563,090) 469,562) + 35830 {1.04 23. 253-49.) + 10,180 0 
Great Southern and West ... a it 1,130 }.11,921) 17,01) 28,936 28,206) t 720 | 2€ | 24] 722,82i) 685.667] + 37,154 745,974} 704,725 + 41.243 |1'453,79 se) ae + 67,147 Pp 
Midland Great Western .... | "888 | "S38 | 417%) 9,578) 15,£8¢) 12,970) £80 | 25 | 24] 269,218} £57,008] + 12,213 326,068 _ * 2.785 | "593.2% "350.231 ¢ yee | ap 
| { | | | | wil 
poemnoeoaieoes — se Ae = ee — —— ra! 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. ou 
PP ————— ee agen figeeedeeeetpe = a om — { — -_ a Ee — a a — _— 
| es pees pee 
Name. | Period. Ending} Gross. (Inc. or Déc.| Net. | Inc. or Dec. | Name. Perlod. ‘nding | Gross. |Inc.orDec. Net. Ine. or Dee, 
et ea se 1 y Be. weed eahhan oe ot renee eons nage Bar cee | . 
eer ee shi lads Bien’ ohn, ol OO | 
«f| lmnth )Sept. z : , 112,000-— 18,000 Imnth Sept. 30, £257,000 t, 101,000 pa 
Alabama Gt. Southern Samnths) 0 shoe + 118,000 324,000 — ee | Brazil Railway" ...... omnth I 0 o.072 0 t £m £101,000,+ eam 
a Top., #8. Fe. pe S| ~ )000-— 357,000 | Canadi *..4| ee | 928000 | 525,400 | 524,900-+ 10,00 
cee eet taste Saas ee ati, S| Oe rane t ieee] | peat Bre Mat Be) Oy 
ieee Line =f Sa ER SOD EU a | eget ie) Rae Bee ee ee S 
* t. 3 — 70, 405,000 — mnth | {800 + £25, $250,350 — 0 | 
ee 4mnths 31) 36,818,000 + 1,715,000 10,892,000 — 86,000 | Grand ‘Trunk Bystem*) | Simnths! 30, 25,099,900 if 145000 E158) MR | Ox 
Chesapeake and Ohio*.{ hin. MD ener + oo oe 86,000 | Mexican Railway* ....{, Lmmth Oct. 31) _ 637,200 |+ 184,200 505,900 + 81,90 | 7 
-Western..{ qmonths 31) 81,353,000 + 1,421,0¢0 , &720,000— 168,000 | Natlonatof Mexico* ... Simnthe! 30) 8,834,000 |— 7,033,009 720,020 — cm | N 
Chic., Burl., @ Quincy . Imnth Sept. 30) 8,972,000 + 364,000 | 3,165,000— 281,000 | ety —— ——_$_____ en, 

Smnths' 3% 25,787,000 + 1,395,000  8,686,00.'+ 196,000 | * Net earnings before deducting taxes. i} 
tees ee ee ee iB i- 
nae dbdnets <2: jmuth 3) "Saaose + “Seaee “lasses “kets | INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY | 

, Smnthe| 30, 1,085,337 + 57,550  445,528+ 40,845 | RECEIPTS 
Delaware and Hadson* Imnth X%& 2,107,000 + 77,000 804,000 + 15,000 | | 
atte! Stee eS ee eet) - & - 
Denver and RioG | $mntbe| = 6,624,900 = 891000 1,685,000'— 120,000 i eee Period Mile- = Total Receipts. | 
Erie Raitront ........{| Lmath | 5,462,000 + 18,000 1,125,000 395,000 | ae ee poppe -|| 
3maths 30) 16,651,000 + 83,000 3,917,000 — 990,000 | + or—' "Wis. | +or— 1913. +or— | 
Giese Mortherh ......4) Lmpth| 31) 646.000 + 1.068.000 | $.064,000'+ $20,090 Inpiay. Bi tad i | kk | kh | 
Iittn liuuth 30, See 'aoRoe | Liak aot « “esioog | Assam Bengal ....| 4 weeks ve | 1,505904+ 121466 5,3650+ a8 - 
SN itis Suunths St! 78104000 + cbs000 | ZseROON +t susan | Bengal RN: Westen) ¢ weeks) Bt 8) Se— foe 00 , 
Interoceanle of Mex*.{| 1mm) = azaemy t Miaee | fikemid | okaut Dee Beek OL| weeks} ae” | aeromle aoe sol v0 — rad y 
, ’ y520 | 400) Ol | Burma............| es ”95°871) 7, 15.16.08 32 | 
Kansas Gity Southern: {| }math (Oct. eee ee ee. eho Sesiedes ...... Si a o“gn | stat eeld amaool Lerscool~ rd A 
‘Immth Sept. 30, 5,073,000 + 267, ‘Le. SE G-IndianPeninsula) 8 w 22+ 644) 18,96,900, + 70,600 117,28,80+  S2520) 
Lake Shore &Mich. 8o.*{) }imnth (Sept. 2) 75000 er 000 ar 000 Madras & 8. Mahr. £ week 1) 2. | T£CQO00l+ 33,595 52,75,000 + 16a : 
v Immth Oct. 31, Sevseor  “zio0c | 1a7ro00— “asogo | South Indian =.) $ wee a ' 
sana ce cohoksen ‘ mnt 31 18,581,000 - 736,000 4,415,000 — 759,000 Southern Punjab .| 7 weeks 15!+ "85 | 20,44,000|— 44,006! 1,32,04,000|—  6,55,007 ' 
Louisvillé & Nashville. pr ty — 1499, 000+ 000 CoLontat. 2 | £ 
Min Teeth x0 "B80! 000 t TS 900 oor oe — an Canada Atlantic . .\21 weeks|Nov. a a #, ses) 4 oar 206,757'— 16 | 
n. Bt. Paul (Boo) .. | 3 smiths! XM £53710 + 122006 1.781'000 a Canadian Northern 21 weeks’ 21+ "223 | $608,000!+ 46,500 $10,307,529 + | $948,000 i 
dete: rr St $5750 + 12z000 1,741,000 — $26,000 | Canadian Pacific ..,Z1 weeks} 21) + 437 | $5,119,000) +-415,000 $59,559,000. + SLA : 
» Kansas, & Texas) tis %! feasooo  Stoouo 2.299000 skoog | Grand Trunk ...../21 weeks — 1720754 7,312) 3,767,999°+ 158800 | 
lmnth 3% §205':000 - 38000 1 192 00/4. > Grand Trunk Pac. 21 weeks er i 56,977} .. | 716,241! aes | 4 
Missouri Pacific ...... f- <4 3% 15997000 — 127° , + 7,000 . Grand Trunk West. |21 weeks a ' 740) 602,556/+- I 
; } Imath | 30 5,927,000 — 127,000 4,006,000 +- 41,000 Detroit, Grand H.\2i weeks 21 : — 217,749 + 102 | é 
He York Cente ....{| Haan | 3 essono | etme Sree tee Machoaland © dmottalget.| >. | Seay igh Seat ME | 
NY..N.Hav.aHarge{|immth| 30, 6.078000 + | 93200 1,950,000 — “499,009 | Rhodesia Rallways\i2mnthelSept. |  .. — —_—T tT 
| Smmths! —-30/ 17,857,000 — 192,006 6,850,000— 1,544,000 | Fonmiam. | 
N.¥.,Ontartoy& West} | 3 inths! wo oti + ie cave ree on Anglo-Ouilian {19 mnths} Oct. 7 700, 253,30()+ ibs 
Notfolk and Western {| Limmth| 30 4,061,000 + 383000 1,360,000 47,000 | AMomamet «5+ ---\ST weeksiNov. 2+ 2% Sosy Lnerssit Me | 
Northern Pacific ...... saeths! 30. ABR SOD LGB SaoR ow «Aegon | Bs AandPacliic..!2i weeks} 2214. "70 900) 1,784,000, | 
Pétinhylvania System: fee) 30. BEE 1 et FO | eae | BA. Central ....| 4 mmthalOct. 1+ 85 + 17) 105,772 + 
of Pittsburg. .1| 9 Lb ae "oo LiL eor »253,000 — 295,000 | A’ Gt.Southern 21 weeks|Noy. 23/4 45 15,000, 1,953,902|— R68) 
et imate] 3 SRM bee Lea | Roetooele B. A. Western .....21 weeks} 234. age — 20,811, _'9:9,000,— 1 | 
West of Pittsburg | Qmmths| en + £81,000 5,043,000 — 000 Central Argentine. |2i weeks 22}4+ 171 5 2,584,500 2 
io i % 85,466,000 + 6,107,c00 14,349,C0L— 2,850,000 Central Uruguay. ‘aa weeks 22 , 251,624'— 22,082 
Pitts, C. C., & St Louis. B--4 % stone te ay ebinoos ©. Urug. East. Ext,)21 weeks ee 731, 78,58)}— oe lt 
. . | } 4 * * _— = x oo : 
Phils. & Reading Riysf/ Immth | — $0“ 422z,700 —“Ies.e00 1.508500 — "282,200 | Cordoba Gentral oi weeks! 21 3030 sins | MLNS 
Pui . } + mnehe 30 12,477,700 — 252,600 4,171,500 — 808,200 { Costa Rica ........ 11? weeks/Qet. 29 + * 4 $31) 144,330;— 7,7 . 
la. & R. Coal & Iron* —- , & — 1,019,400 defl11,500— 422,100 Guban Central ... 21 weeks|Nov. 22.4. 57 ~ 9a, 1303094 «= S| | 
sik tink \# mnths! 3 er aie def 360,500 — Lig Exyptian Delta as weeks! Told. 2 <8) 628 174,968) eS | 
é606a0snal i } * | a — ’ | En 08. ......./21 week: ah _- 
ds oe Od ims Mere, — ps0) | S038. o0) — 1.38088 | Gt. West. of Brasil 21 weeks| gal. “1g | ase T 1,885, | OTF ATE 
Francisco | Sonata! 30 a7 ; arn ey seen | »poldina Shanes 47 weeks i+ 13| 45,2524 343) Lei ee mS 
Seithaid Air Line ..{/ 10) de pets > anise asinine 1208 | Mexican lat wees] Hil | emma tona, sast MA 
Sotithern* ... ‘Tmmtk| “Sot Seoee00 f ssetooo | ESseo00  Theteon agnsy.| ft matbioc. i+ 3) oe fo | lg 
reevcree-} Smmtha} 30, 26,986,000 + 79,000 4158000 729,000 | Nerth'Weet Uru ¢mmth ince | ot SLSS1— 188 gg es 
southern Pacite ......f 1mmth Oct. SL ARsisime ~ 405000 $536000— $38.00 Ortoman ss. al'weekalNov. 3] om Ss; fhe 
| 4mnths) "31 — 238,000 26,590,000 2,583,000 Paraguay Cenizai m= "e268 Ae 
Union Pacific ........ , moth | 31) 10,355,000 t 667,000 | 4,648,000 278,000 Peruvian Corp. ‘ * 94,438 4,20,487\+ wage 
. 4 31 35,971,000 965,000 14,494,000 1,296,000 | Te | i * $3,500) ae. 
Waits” 2.5... peas Ben. 3 2,766,000 — 197,000 ,000— 109,000 | gan Paulo ........ f “—_° 0.258. eng 

ester ‘Tmnth es Se — 112,000 Paltal............ aie 1isa51— 8 

¥ Pace ...... BS 30. 000 + 35,000 000— 59,000 Tnited belied 1 6 
— Smnths _30_-1.864,000 + 206000 508,000 24,000 West of “lS, ULL ae 
{ and 
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| 
ts in the spot and forward prices of bar silver 
ee D day daring the week have been as follows :— 
—_ Cash. ‘Two Months, 
, Ddiceccccaceserseressseese 263 eece 263 
a BF ccccceereeeeserereseces ant eeee ah 
m Giessssarseccnneseccencses M nece Mf 
‘ eee eeeeeeeeeeeeeeeeeeee 3 eee 2 
ps renee eneense as 263 eece 2613 
INDIA COUNCIL BILLS. 
|| The India Council on Wednesday offered for tender 


9,000,000 in remittances on India, and the applications 
eel to Rs.105,640,000 atis 4 1-32d to 18 4 3-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 





Rs. £ 

April 1, 1912, to March 31, 1913 ........+- 384,749,178 .... 25,743,710 

i] 1, 1913, to November 19, 1913 ...... 237,141,845 .... 15,877,376 

Woes ending November 26,1915 ........ 10,029,912 .... 672,251 

Total...... Jeedescehgeswedeee o egque 247,171,757 .... 16,549,627 

Allotments since last week :— 
Rs. 
Wednesday .... 623,000 in bills on Caleutta .............. Atls4ad 
..ee 804,000 in bills on Bombay................ About 8 %. 

> sees 325,000 in bills on Madras ...........0..+. Above in fall. 

a """1 3,721,000 in transfers on Calcutta .......... At ls 4@nd. 

| _ *... 3,578,000 in transfers on Bombay .......... About 8 %. 

: 949,000 in transfers on Madras .......... Above in full. 


The amount to be offered next week will be Rs.8,000,000. 


TREASURY BILLS. 


Tenders for {1,500,000 in six months’ Treasury Bills were 
opened on November 24th at the Bank of England, and the 
applications amounted to £7,625,000, Tenders at £97 193 10d 
will receive about 99 per cent., above im full. The average 
rate of discount was £4 os 11d per cent. 

The following table shows the amount of Treasury Bills 
outstanding :— 







4 -- 
| Rateof | Date of 


Date Issued. Amount. Period. | Allot ment. | Maturity. 


























| 
£ | Bsa 
May 26 .... 1,500,000 | 6 months 300 | Nov. 30, 1913 
June 16 .... 1,500,000 | 6 months 3 411 | Dee. 20, 1913 
Sept. 1 . 1,500,000 | 6 months 3 4 6 | Mar. 4, 1914 
Oct. 20 .... 3,500,000 | 3 months 4 8 4 | Jan. 24,1914 
Nov.3 .... 3000,000 | 3 months 414 4 | Feb 7,1914 
Nov. 24 ..... 1,500,000 | 6 months 4 0l1 | May 29, 1914 
Be WMO pr Be kw SB eet 
EXCHANGES. 


LONDON COURSE OF EXCHANGE. ~ 





Price Negotiated on ’Change. 























On Une, Cea 
| Thurs., Nov.27. Tues., Nov. 25. 
Paris Perereeere cdinentinniiss tae ues 25 w» 25 23 30 25 3 
EE sandcsecveoseesped Ganeds 3 Months! 25 532 25 sat 25 532 25 set 
Marseilles ......... ececes eccce eo 125 5 2% 6 3 & 25 6 
Amaterdam ........cececcee eeee| Cheques | 12 12 23 12 34 12 34 
i .. aeessagedieenae eoee/3 Months 12 5§ 12 62112 54 12 
Slbbsétcstecdceusean eveccocce 90 '20 74 20 7 06S @ 79 
Hamburg seeeeee Se eeetereeeeeee ” | 20 74 20 78 20 if) 20 79 
Prankfort Steet teense eererereecoe ” 20 14 20 78 20 6) wv 79 
Vienna and ‘Trieste coecccccoee’ 9 4649 «#624 53 (24 «52 «2 O56 
yw inbeende sumsouseniis es % 7 2% 8 2% 7% 2% 80 
Petersburg ee reeeeeee seeeeeee ” 24 24 | 243 a 
Moscow Oe ee eeeeeecee eereeeeeee ” 243 
Naples, &o, er ee ee eeere ” ‘ 25 % 3 25 82 2 874 
Barcelona, &0, ..ccsces ne 4 4 4 | 
Lisbon (Teeter eeeee ereeeee ” 43 hy 4 43 
Switeerland ..° | cqucsnsouseenn » | 25 633 235 687 2% 63; 25 68? 
SoutH APFRIca, 


November 28, 1913, November 8, 1915. 
Bigh London on §8.A. | 8.A. on London. 
30 da Pee eeeecesece § % dis. | Sight eeeeeeeeeeeeee ¥s % dis. 

Pt enccconcenais lj ” ” 5 


eeeceeseeeese 45 os 
” saedineieie 2 : a | 
" | 


eee eeecesce 3 » 8 


30 
60 ” eeeeeerecese 1 A 
90 


ying don on Australia. ass Australia on London. 

98} Cable......e0 100} ety: Gable.ccccece 1003 
Qn Demand., Par. | 984  OnDemand.. 100 

w7 a djs 30 djs eeeeee 998 
= 60 djs :.... 994 


2 


983 
B secece oe 983 


Th GOLD POINTS. 
© following are the standards for gold points of the 
ge gold exchanges :— 


s- RENCH. | Marks. Gzaman. | Dollars, AMERICAN. 
Sa pe, le true | 2052-5 per mille for us | as mille for us 
: } a 
P- mille agst us, 20.33—6 p. mille agstus | 4.827—8 per mille agst us 
— 
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LATEST EXCHANGES. 
The latest exchanges are :— 
French “‘cheque” exchange ..25f 2940, or 24 per mille for us. 
3 


German short exchange ....20m 4¥%pf, or per mille for us. 
New York ‘‘cable transfers”’, . $4.853, or 12 per mille against us. 


NOTICES. 


The London County and Westminster Bank (Paris) Limited 
have now opened offices at 22 Place Vendéme, Paris, and 
have taken over the entire banking business of the Banque 
Franco-Americaine. 

The Union Bank of Australia, Limited, have opened a 
branch at Matata, New Zealand. 

An agency of the National Bank of South Africa, Limited, 
has been opened at Dullstroom (Transvaal). 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


TICKET. Account. 
December ro, December 11. 


Consols, December 1. 


Markets have been distinctly more cheerful on the whole 
during this week than for some time past. The settlement 
was carried through without difficulty. In some quarters a || 
bear account of fair dimension was revealed, notably in 


Mexican Rails, and in Home Rails there was a noticeably || 


large take-up of stock, the supply in some cases being quite || 
short. It is possible that much of this take-up is due to the || 

: 
putting away of blocks of stock by operators for the long || 
view. If{the dividends are good these blocks will possibly } 
come out again later on, and they must not be overlooked as 1 
a market factor. The monetary position remains favourable, | 
the Bank return showing a further increase of half a million | 
odd in the reserve, but the market is none too well supplied | 
with funds and has been forced to go to the Bank. The high | 
proportion of the reserve is due more to the lowness of the || 
liabilities than to the size of the reserve. The account now |} 
running is the last complete one before Christmas. The next 
runs for 19 days, but includes the Christmas holidays. With 
the knowledge that the next account is bound to be an idle 
one, there is not much disposition to open speculative com- 
mitments in the present one. 


Consols.—From the beginning of the week the gilt-edged 


| 
| 
} 
| 
| 
| 
' 
i 
| 
| 
| 
| 


| 
| 











! market presented a firm front, Irish Land stock, India 3 per 


cents. and Transvaal 3 per cent. recording gains of from 4 to 
ton Monday. On Tuesday this improvement developed 
strongly, Consols putting on as much as 4, while Irish Land 
stock gained a further }. The market was encouraged by the 
prospect of the heavy arrivals of bar gold at the Bank, and by 
the easing of the monetary situation in France and Germany. 
The advance was uot quite maintained on the succeeding 
days, but Bank stock put on 1 point on Thursday. Indian 
issues were irresolute in their movements, The new Montreal 
scrip hardened to 13 premium on Tuesday, but-declined later, 
when the underwriting of a City of Toronto lean for 
£1,250,000 was responsible for the reaction. 


—annebenianaiaa Prices. 


Last | | Move- 

Friday! Sat. | Mon. Tues. | Wed. | Thor. | Friday| ment. 

Come , ted. 1923 728 2 728 4 728 i 738 i Th 2 73 m5 , 2 
Do aje Dec. 1.... 72$3 | 7233 7233 75 734 4 73 7. 








Guar. 22% (irish Ld) 72$ 3) 72} 3 723 3 724 3 73 4 723 
oeka tae, 3% 1915 994 100995 10} a4 100 108 994 109.994 1 
Local Loans 3% Stk 824 3 FE 3} 3: 
Trans. Gov. 3% Stk 874 84, 874 84 874 84, 88 9 
Bank Stock ........ 233 8 234 9 235 40 235 40 235 40 235 
India 34 % red. 1931 87 {sit 2 87k 4 87k 2 87E B72 
Do red. 1948.. 74 4 743 3 74; 3 744 $74; 9 74% 3 
Met. Water Bd.3%B 75) 64,75 7°75 7 «75 7°75 7°75 7°% 7) «OCt«w 
Port of London4%B 93 5 | 93 5 93 5 | 954 54 955 54/94 6 M8 6 /+1 
Poreign Bonds.—The general improvement which took 
place in the markets on Tuesday and Wednesday was par. 
ticularly noticeable in the Foreign market. Chinese and 
Russian bounds advanced, and the recovery of Brazilian 
issues was also a feature of the week. The easier tendency 
of Continental money markets, and more especially the 


reduction of the Austro-Hungarian Bank rate, affected the 
market favourably, Hungarian Rentes and Turkish Unified 
each being marked up a point on Thursday. Peruvian Pre- 
ference went up } on Wednesday on the expectation of a 
good dividend announcement, but on the actual declaration 
of a 2} per cent. rate the next day the stock relapsed. This 
rate is the same as a year ago. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 
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aking-up 
peneains Waseem Rise Prices. 
Last Week. bts y. or Fall. Nov.11.Nov.25. 























Argentine 5%, 1886-7 eeeee ecooe §=BGTA ne oe + B oe 101; ee Wl 
Brazilian ¢ Bonds, 1889 ereeee ee 7 oo + ee 76 ee 
Bolearian €%, eeseeecseeee 33. ee 100° + 1 ee 101 ee 100 
’ eeeerereeeeeee 87 ee 83 oe + ee ee 88 
Chinese Gold, 1896, tseecees sn a §6~99 -+ oo STh oe 98h 
Colomb‘n Con. Ext. 3% Bds.'96 492 .. et - + ; oe Woe D 
Costa ana % to 5 1911 *e - ee - + ee 62 ee 62 
French 3% ....++.+++.+++. cahie  ei  eereg, Pee 
German Imperial 1891 cere 75 ee 75 oe 7 ee 74 oe 74 
Sain TP accnore eee - . + i ee ee 834 
1OS woes ee . ee ee 
ae Ss tes -. 105... a ee 3 * . ee . ee 96 
De 44° terling, eee ee ** + « ee 
we terling eeeeree eeeee 935 ee 94 ee + es $2 ee ast 
Do Serer erseeresere 79 ee 792 oo + ee 79 ee 19 
Mexican Cons., coscccccse 95 we 93 «- os oe 88 oe 95 
Peruvian ( * ) seeeererese - ee a > li ee 2 ee 7 
Portuguese OW). cesves eeeeece se oe * ef ee 
Russian, Ser. II., 4% eeeeeevece sot se 8) fee 2b . 834 ee 83 
Do 5%, 1 eeeeeeereeereeeee 1°24 ee 1024 ** ee 101 ee 1023 
Spanish 4% Sealed ............ 50. os ow Gee 
urkish 4 SBOE cccconescece &6 oe 87 ee + 1 ee 854 ee 86 


Urugua Bonds eeeee ereee 67 ** 66 = ee 68 * 
Cenkeniin %, Dip Dabt eeeeee : + ; se 57 oe 584 


oe a 

British Sultwspe.—Folloviag on the improvement of 
last week, Home Rails quotations have moved steadily 
upwards throughout the present week. After the pronounced 
advance of the first two days the market was a little un- 
certain on Wednesday, but reaction was always prevented by 
a steady flow of buying orders. The gains recorded have 
been well distributed throughout the list, but one or two 
issues call for special notice. Dover “A” has been very 
prominent, closing 2} points up on the week, and 
Scottish stocks, North British Deferred, and Caledonian 
Deferred have been leaders. During the past week or two 
the public interest in the market has steadily increased, and 
the realisation that very attractive yields were to be obtained 
is largely responsible for the strong support that has been in 
evidence. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


g 


“ Making-up" 
-—Closing Prices- - Rise Prices. 
Last Week. To-day. or Fall, Nov.11.Nov.25, 
Caledenian eeeeeeeeeeee eeeereee 72 ee 74 ef + 2 ee 704 es 724 
Central London Deferred ...... 78 ee 78 ee ee eo 7 co 78 
Great Central Preferred sesece 28 ee 30 oo + 2 oc BI. 29 
Eastern ........00 sic: OT om. + Shee 45¢.. 49 
Great Northern Deferred ...... at oo 53 «+1 50 .. 62 
Great Western .........eseee0e » Ee os THR cc + eo 1125 .. 1144 
Lancashire and Yorkshire...... 835 . 8 oo + Ub co = ee 83 
London, Brighton, &e.,"A".... 88  o- co + Bb ce BT oe 
Chatham, Ordinary.... 164 :. 17h ..+ 14.. 158. 178 
Do Arb, Pref. eeeererereseee 83 ee ee + 2 ee 83 ee 
London Electric Pref......... ai. eee Se = ae ee. 0 nee ak ae 
London and North-Western .. 127 .. 130 .. + 3 os 1263 .. 129} 
soenen ane Dany SessennOek ” on ‘4 oe + 3 eo ee - 
etropolitan -onsolidat eee oe ee + oe e 
Metropolitan District eeeeeteeeee 284 ee ee + . 28 ee 
Midiand Deferred .......0++. ot oe | rr ae ee | ee a2 
North British Ordinary ..... coe «6D . oo + if co 27h oe BW 
North- s sereee 118 . 1 *e + 1? ee 117 *e 120 
South-Eastern ‘‘A™ ........- . ee ee + 2s co E5b oe 58} 
Electric Inc. Bde. 88: ee 834 ot lo @ e 8} 
isetehecsscace oe 3¥s 


better this week. On Tuesday, as soon as the settlement 
was out of the way, dealings were more lively, and became 
quite active when New York opened. Prices improved all 
round, and the improvement continued in the opening hours 
of the following day, but went back when markets generally 
reacted. New York gave no assistance, because of the holi- 
day on Thursday, Wall Street operators being inclined to 
close their commitments. Call money touched 5 per cent., 
and served as a reminder that the monetary position may not 
be altogetber ignored just yet. When business was resumed 
on Friday New York was again a buyer, and on balance for 
the week prices are generally higher, with the exception of 
Steels, which have dropped away further. 

The following shows the net movement on the week in 
some of the principal issues :— 


S$ 











-—Olosing Prices—, Rise oes. 
ae Last Week. ae = Nov.11.Nov.25. 
Amalgamat OPPCS .cccesece oe ee + ee 705 .. 70 
DOOR TM. « 0000000006 00050 . od ee % oe + ; e 3 ee 
Sanne. navesoesere ° ar ee Se oe + ; e A ee pa 
Chesapeake an 10 ceveceeee . se ee + . ® ce 5 
Chicago, Mil., &St. Paul,C.Stk. 101 oo Wh oo + -& oe 1008 .. 101 
Denver & Rio Grande Ord, Shs. 18} oe Se ie es en Ee eee 
Do 5% Non-cum. Pref, eeceee 282 ee 29 ee + t o SR B 
Erie Railroad Com. Stook...... 263 ee 274 oe + o & eo @ 
Do Ist Pref. ....cese eocsose «62 oe 42 oo @ 2 cc SE ce UM 
Do 2nd Pret. eeeeee seterteeeee xs *e 35 se . ee x4 ee 34 
j Great Northern Pref. eerececes rs 1265 ee 127% ee + 1 ee 125 . 127 
Illinois Central Shares ..... coo MD tw WM cw +t 64 le 109 094 
Louisville and Nashville ..... « ay ee 135 co + 1 oe 133k .. IM§ 
|| Missouri, Kansas,and Texas .. 20 « 2h «2 + 2.2 193... 20 
New York Central ..... eeccee o B- e Oe? 4. 94... 8 
New York, Ontario,and Western 27 "tee se Mee co 27 we Bh 
Norfolk and W. Common 1053 .. l05jx «. + 4 «» 1554 .. 1065 
Do Pref. eee eeeeeeeeeee eerere 82 ee 82 ee ** ee 82 ee 
|} Northern Pacific .........++«« « 109) of Oh .. + 1h.. 103 .. 10H 
‘Pennsylvauia R.R. $50 Shares . §6} ee §6 . ** ee ee § 
| Reading... dion ete SOR: oR at 8 eee 
Rook I eecccece as eS 143 on 00 eens 26 
Southern Ordinary seereeeeereee 21 ** 223 ee + z . 22 ee 22 
Do Non-cum. Pref...ccscceee T1h +» THE oo. -- co TB oo Th 
Pacific ..cccccccosece 88 ee X eo + 1%... 86h... 89 
Union Pacific Shares .......++. Ta a Z eo + oo 153 oe I 
U. S. Steel Corporation....... ° - X so + lb we 55H 
eee ee eeeeeteeee . 1 . 108, ea - 07 108 
Wabash Pref. Stook......ccsees ** . 
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and Foreign Railways.—Can 
fairly steady, improving 13 on Tender on agen beey 
of $415,000. Trunks were dull at first, but a traffic ine 
of £5,400, following last week’s poor return, improved Decrease | 
Mexican Rails were buoyant at first, but National of Ment 
issues relapsed later on news of damage tot MECxiCo || 


° he com st 
property by the rebels. Mexican Railwa = Pany’s || 
Seconds fell on the publication of the tr y. Ordinary and | 


affic 
disappointed the market. Argentine Rails have hawk 


firm, but Brazil Common are 4 points lower on b 
Cordoba Central Ordinary fell a point on the ; 
The announcement of the proposed deal be 
of Havana and the Cuban Central Railwa 
deal in a “ Business Note,” had little effect 
market had already discounted the offer. 
The following are the latest closing prices, &c, 


which | 
fairly 
lance, 
report, 
tween the United 
ys, with which we 
On prices, as the 


» Of th Most 
prominent issues :— “ steht . 
-—Closing Prices—. Rise Prices, 
Last Week. To-day. or Fall. Nov.1l.Nov2s,. 
Antofa (Chili) & Bolivia(def) 149 ee 199 co ee oe 1428. 1G 
Argentine North-Eastern...... 44) «2 43h 1 Slag 
Brazil Railway Common ...... SB ce H wo— 4. Mm. & | 
Buenos Ayres and Pacific Ord... 69x .. 7 + ade Mh... 
Buenos Ayres Great Southern., 114 e- 114 ine li. nm 
Buenos Ayres Western wereeeee 1S$ «- 113 -—- $.M . 
Canadian Pacific eeeereeecee eee 229% ee 229 Ziee + li . 2283 a nit 
Central Argentine.......ssesese 102 ee 6102 oN Se ape . 102 
Entre Rios Ord................ © Mew B oe de Be 
Grand Trunk of Canada Ord... 228 «2 23m 2+ fs 2h. Wy 
Do Third Preference ..... coo «6S we Zk +t Oh ee Sh, 52} 
Gua wil & Quite Ry. ere de Oe ot 2. oe 
Mexico North-Western Rly.Bds. 3C oo 31 ao. kde a vn 
Mexican Railway Ordinary sere 35x e % oes . 3a a & 
Do First Preference ........ 17x .. 118 ot 1 IM 
Do Second Preference ...... 0c «. Tih .. + bu. 66 .. 70} 
Nitrate eee eeeeeeereeee eeeceece 13} ee 14 rT 2 . 133 ee l 
OS ae Rear: 667 EE ee se og AE ae ais 
United Railways of Havana.... ma . «8 co bee & 2. Gy 


Miscellaneous.—There has been a fairly firm tone in the 
Industrial section during the week, but the amount of busi- 
ness has remained small. The investment demand for 
Brewery stocks has continued, and the list closes higher all 
round. The Marconi group has been inclined to harden, and. 
Shipping issues have been quiet but firm. Motor issues have | 
been steady, but National Steam Cars have fluctuated, 
Consolidated Diesel Engines were weak on the reconstruc: | 
tion scheme, which involves a liability of 5s per share. ~ Iron’ 
and Steel shares have been irregular. Cuban Ports have 
been buoyant, and United States Lumber shares, aftera| 
weak opening, made a good recovery before the close, The} 
rubber market has been quiet. 





Miscellaneous. 

Closing Prices, Rise. Closing Prices, Rise | 

Last To- or | Last To oF | 

Week. - Fall. Week. day. Fall. | 

Anglo “A” (Def.).. 232 .: eet & | Hudson's Bay (£1).. 108 .. 10H..+ ¢ | 
Anglo Chili'n Nitr'te 15 ...15 4. .. | Liptom .........006 fit. Hee «| 
Armstrongs........ 2 we 2 «. «- | Lon. County & Wst. 204 .. 20] ..+ & | 
Assted.Cement Ord, 6) .. 6y5..+ fy| Lyons(J.)&Co. .. 64 ee 

Brazil Traction.... 87 89 ..+ 1; Marconi’s.......... 3a oot fe! 


Brunner,Mond &Co, 4 x.. ee 


+» | Metpn.Elec.Supply 3) ja 
Coats (J.and P.) .. 8% .. 84... «- 


P. and O. Deferred..290 


np 
Sys 


Eng. Sewing Cctton 14... 1§.. .. | Royal Mail Steam..1024 ..105}..+ 3 | 
Gas Light, &c. .... 105 ..103 .. .. | Santa Fe Land.... 1/}.. 24.4% 

Guinness Ord. .... 340 ..340 .. .. | “Shell” Transport 4)).. 4%. «| 
Harrod's Stores.... 443. 443.. .. | Vickers, Limite! .. 1s3.. 13 


African market was firm early in the week, but a decline was. 
in evidence on Wednesday on selling orders from Paris, 
while the weakness in Diamond descriptions did not help. 
matters on Thursday, The diamond weakness has been 


De Beers Deferred being sold on the statements as to com: 
petition made at the meeting at Kimberley. Premiers and 
Jagersfontein have also been weak features. In the Rhodesiaa 
section Gaika and Cam and Motors have been in active 
demand, while Lonely Reefs and Shamvas have been sup: 
ported. The activity in Cam and Motor shares is ascribed to 
the view that crushing is expected to begin shortly. 
African gold shares have commanded rather more support 


than usual, Abosso and Taquah being active features. = | 
Nigerian Tin market displayed a harder tendency early in the | 


week, but moved irregularly later. \Anglo-Continentals have 
been in good demand. In the Australasian market the = 
spots have been Golden Horseshoes and Great in - 
Sons of Gwalia and Mount Morgan have hardened. : 
Brokea Hill group has displayed a steady front. Cops 
shares enjoyed a burst of strength on Tuesday, ated 
the substantial recovery in the price of the metal, bu e 
improvement in share prices was not maintained 10 oe 
sequence of realisations. Mount E'liotts were sold bay ; 
issue of the report. Rather more activity Is noticeable 

number of miscellaneous mines. Cobalts have Oe 
demand. Balaghats enjoyed a sharp spurt on We aa ing 
but came down later on profit-taking. Oroville D ~ : 
rose sharply on the issue of a circular bearing UPO 

probability of an early resumption of dividends. 
Mines of El Oro weakened a trifle towards the close. 





} 
H 

Mines.—Business in the Mining market this week has not) 
been very active, and a weaker tendency became apparent 
towards the close. The new account was begun on Monday. 


under more buoyant conditions, but business was not very) 
brisk, the carry-over being easily arranged. The South |) 


brought about by selling orders, mostly on French accouat,, 


West | 


Mexico 
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a 
i South African. 
i Prices. Rise, Rize 
| gmnerant tase Fo", Woes. Gay. al 
|| geld Mines. “t 4 ..+ ty Dans Deer Levets (Con.) 2 : 
|| Aped +» ‘Wiest United : ——_ eeeeeeee * ee 
j arora Wi oot a Van Dy BE cocecoscce +e Sa+3 
| Bee Con aie io of oe Ach bv Van Ry DeopiNiow) 1M. : ot & 
| ee Suburban ise eo ee W sesece 24 - 3 oot 
Langlaagte 1, . 1 oot ts . ee ** 
| Geteold, Main Reet fy. Shes + | 
|| Durban Roodepoort -_< oe oe Rhodesian. 
|| Bast Rand Prop. a lp. Be | Amalgumat’é Proge, ps dene cc 
|| Geduld .e+e++ee+* ss é% eereeesere oe oo? 
|| Ginsberg 5+ Reel igs 3 “ ieatecios warren a2 a “ 
|| Gleneairn Main Reet 3-+ British S.A, Chartd. $,": ,": ve 
| Greets Lydeobarg ig i PED ENETE cccccece Mise dice ce 
Goch (New).-++» olf: 3 * 3'""4°3, Cam and Motor.... lyg.. lyg..+ & 
|| Heriot (New) «- eee = . Chicago-Gaika .... Sips: as 
ees wis ot th Enterpite verses = anon 
Kolght'ss.sai-- sees" 3B «. ee. e wm ares fe: a 
aa E ee Giant M beseneed a bee 
i jo Betate.. 18-- ooo Globe and Phosnis. be wae it": a 
Luipaard’s Viel .-+» ys» S3rs Gidfids Rhod Devp. i + dy 
|| iar Consolidated . . ees Jumbo > > 3 
1} and Chariton 468... Sey. t+ é seoeecesesece f+ ga-* + 
| Modderfootein .... Ugh-- 11. --+ te NOW Rnodesiae ne, ct 
| Modderfontein (B).. oo #8 SaB.- Rhodesia Copper oo tn a 
Nigel sosereseesees * a. ab s+ gy Shamva Mines .... lt}.. 1f}.. . 
| Poses Estate =. 3. gy +. -, ZanganyikaConeess, a 
Central laj.. lg--+ ts Willoughby Cons... yg... ty 
| -—+-—4b & ig. : Zambesia Exploting i.. 8 ..+ 
Rietfontein (New) .. oo 93-0 
fishies ct of: 23 ..+ Land, Diamond, &o, 
os, aS ete! Expl, i. Hh... 
ues a = Investment ...... 73 .. 7) ..—% 
ransvaal Gold .. + Bakes Qype +e a Goid Fields. . re e ot 
| Tremary veveeeess thee 383-03 Do Pret, scoscsee 6p ss 16 c= 
‘an Ryo eeeeeee eee 34 - 345 o= dy Exploration .... . * ur: 
|| Village Main Reef. iti. i. ‘: |\Giianioons uo. ww? * 
Ces ee « oe 3-0 + Gomsthace is. a 
Wolbuter Gold . B+. 88--+ % Henderson's Trnsvi. a. a 
Worcestee sccccsee L oe L vo oe BE Wh Bets aoseseee oe fn: ‘e 
Jagersfontein (New) 5%... 5s ..—} 
Deep Levels. Jobnnsbrg.Cons.In, &§.. 3%., .. 
|| Cinderella Cons. .. i: oh" : Do Estate ...++. rE Tine es 
| Gen ace cc. Gt: act de New Atgoan Sais a2 Tila 
| Durban Roodepoort ee & eemend la 1 
|| Ferreira Deep...o.. 28X.-. 28 «+ «- Quem Consolidtd, oo ly. +h 
| ete Deep oo Age [gee Dusmntes (Tanaevenls See Bee co 
| Jupiter ... ae at Se aa 
t Central cece ps o— dy Recess eee lie” —_ 
ight’s Deep .... lyg-- lgy-- «- S.A Cold Tee 1g ..+ 
|| M onteinDeep 12... lfa..+ & Puadevend Teunt he. Bee <e 
|| Nourse Mines...... ste 1g ..+ oe T oe °° Ih ce ce 
Rand Mines eeeeee ** 48.0 54§.. ee Trans E t & e 2 ee 1 ee 
Robinson Deep(New lyg.. lyg.. oo  Ptans- Est. & Devt, a Bea a 
\| Copper and Miscellaneous. 
Closing Prices, Rise | Closing Prices. Rise 
| Last To- or | Last To- of 
i) Week. on Fall. | Week. day. Fall. 
Anaconda ....s006 so © + | Mexico of El] Oro .. 53 .. — 
Arizona Copper.... 14 .- ti ‘Mount Elliott . cocce 4B. Sec 
EID cccceoce ae .. | Mount Lyell (£3) ee ae 1 ee 
Broken Hill Prop... 13%.. ltdx. + ¢ Mount Morgan .... pe o— 
p Bird ......+6 t.. git: + dy Mysore (10s) ...... 4:X-. ee 
Cape Copper ..,.++ ee 58 a | Rendpdsceg eeedee 1 .. BERe ve 
Champion ove - i BEB penevecese lah-e Layee - 
Doleoath Tin ....+. oe —_— “S| Lesaqueias ave Meee. de 
iiss. ae ai. + 4 Rio Tinta. eons Tne GE ss oe 
| Esperanza .....060 & +e -+ a ssky Copper.... 2¢#. 2¢#.. .. 
|| Great Cobar ...... #4.. 9%..— soseeecsse Th ce FR oe & 
| Kinta Tin .......++ | Pe ‘‘Tronoh Mines coce Ee ce oe: — 
'| Lena Goldfields. . . 2 . i £h 66 . |W eeeeeererereee 2 *e 2 an™™ ts 
; Mason & Barry (£1) 34... 36... « | 
West Australian. 
Closing Prices. Rise Closing Prices. Rise 
Last To or Last To oF 
Week. day. —. Week. day. Fail, 
| Associated Gold. eee ° R- Ivanhoe Gold Corp. 23 .. B ee oe 
| Assoolated N. Blocks Th seusnensene:..caee.. mae -00 
Gid. Horseshoe Est. 2+4.. af Lake View & Oroya i” 0e es 
Great Boulder Prop. #4. a Sons of Gwalia .... 14 .. lthe.+ & 
Boulder Per ay . dae “e «8 South Kalgurli seve {Bs = 
#3 


:, Great Fingall Cons. 


Gomes oa Rise 


Abbontiakoon ....., 
ME sdavscecocs 


Gates. 


| MINE, 


io aska United 
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ai. 
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West African. 








CRUSHING RETURNS. 


__ (Por last calendar month, except where otherwise stated.) 
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| ‘Tons 
' Crushed. Gold Recovered. | 
(P) 
3 | Profit 
elie (¥) 
wm, i i Value, 
| Ons. | Ome p) $1,383 
18 3(V ort ene os 
“*7| se’ooe! hog wi : wei Psiae 
210| *- 
3,000, 245} —«:1,078 48 "i am6,¥) 4731 
15361 .. ee egy 
236) .. “a sb \“V) 937 
| BL Sa chan.” ol ) 1,180 
903 V) £1,992 (V) £1,452) .. » 1, 
2,320 \ sor, 1,085) 3AlT 
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' 
DIVIDEND ANNOUNCEMENTS. | 
i 
Rate % per Annum, except = } 
marked % or stated in Cash | 3s B . | 
Company, ear cer moreretl 33 _ 2 | 
[interim Year, Final. year.) = | am || 
‘Railways. ey a 

Argentine North-Eastern, C ! 5 * | 
EY ip edidnee eae tet ee ee oa | «7 5 | 2 | 
Do C Deb. Stock.......... es or - se 4 2 | 
Norfolk and Western ...... Quar ter 6 a wae ee ee i 
Banks. i | 

Bank of New South Wales.. 10 10 | Pee 
Colonial Bank of Australasia oA ee 7.-3 7 | ot ‘ | 
Dom nion Bank ............ Quarijter 20 | i “aa i 
Land Bank of Egypt........ 4s p.s. | 48 p.s. oe +9 i tae i 
Royal Bank of Scotland . of Stn) bre h || 
Insurance. } 
Law Union and Rock ...... ee 4sps.|4sp.s.) eco | oe i} 
Mining. | | 
B oken Aill Water Supply.. - (Sper. . oe 
Hutti (Nizam’s) Gold Mines! 5 % - ‘od ee fl . 
Kalgurli Gold ............. 4s B. s | 4s Dal. acet axc 4 ‘ | 
Mills’ Day Dawn United... e ea ls p.s. o | e es i 
Mount Elliott .........000.. a 5s p.s. as e 4 1] 
New H-riot Geld pains. ‘a ee Twat eet a hws 2H 
North Broken Hill.. ‘ ee ee 23 p.s ee 1 o FH. © } 
Yuanmi Gold Mines ........ ls p.s. | 1s p.s. 7 ° .* | 

Tea and Rubber. 
SOOT EO ccnbcecccences TRY - ee ° ou Lo 
BOONE BR sc adcoescsccsccce 5 3 cs . 7 » Tf -« | 
Consolidated Tea and Lands 10 | nil . ae ae 
Dhendai Tea ........00..+. 2%) A wn eee oe 
Ghoir Allie Tea, ..........+. 60%) .. ! “ai kee P| 
ET TE atc and edeteews 5 % Lot i } } ° ee i 
Jugra Eatate.....ccccccccess WG WH. « fF oe } ine 
Kacharigaon Tea Co........ 5 % 7 — .* | 
Lanadron Rubber .......... nil . 7 . . @ ee 
Lankapara Tea Co. ........ OM) ant th ae OO ae | 
Ledbury Rubber............ Sa. aa | ee ‘ ; 
New Sylhet Tea Estates.... 20 | 2 . ee . | 
ry. kc See Ta%} we | eo Te | 
Rupajuli Tea Co, .......... § %I ent | Spite, | 
Southern India Tea Estates 74%| .. | ‘ a oo ie 

Other Companies. | \ | | 
Aberdeen, Newcastle, and | 

Hull Steam ........+... oo to ls p oo - = 2s ' 
Adelaide meeatete Supply a te ie ; ea] 12 i 
Ba Ge WUE acbdsccdensncee: 49 nil | . sa we ee 
American “FE reehold Land } } | 

Mortgage of London..... .. | ww Tt oe eo §«=CK 
Army and Navy Investment | } 

IO ED .nccccccousss ° 6 he ae a 
Australian Pastoral ........ es } s+ | oe 8 phe 
Bernard Hughes............ ee ee as 2 ey 2 Oe és i 
Blaenavon Co..........++++: oh s 5 | nil 5 nil |) 
Blackpool Passenger Steam- | } . 

eeeeeereeeee ee ee ee ** ' *e 
Blyth Shipbuilding and Dry } | 

PN ahh acclbescnccease eo ag: Fc had a. ae . 
Chesters’ Brewery .......... 8 8 ee <e eo | . 
PE CIO « caccneccenans eet ee fs OR Be wD } ‘ 
Hyderabad (Deccan) Co. .... is6dp.sils6dp.s.) .. | «- os” fF “ee 
Inglis and Co. ........+.+0+- ae. 1 ka pose | oe Bag eee | 
John Brown and Co......... ee >on ee ee | 
Land and House Property } | | 

Corporation ...........- os ee ot 3 ee 
Lobitos Oilfields ........... % WE bce oP Teg Fae ae | 
London General Investment j 

Braet, Dek. ....ccocesees i | t-te ec 6} ee 
Mackay Companies ........ Quar ter 5 5 oo f+ ee 
— and Mediterranean | ‘ | | 

ees seeecerceceeonces 47) } oe ee ee 
sedaaeaas Electric Supply .| .. - | Bi 10 7h 
Moore Shipbuilding and | | 

Dry Docks.......++ aveae | ee . Ge 10 es 
New Pegamoid ...........- é<. -a . 0 & 10 10 
Newport-Abercarn St'm Coal; 7 % nil eo ‘*e os | ee 
New Westminster Brewery . ia mee ae 4 4 
North LonsdaleIron ...... , mt Bh: ge oe Io | W j 
Palatine Hotel and Buildings! . a Tt pete 00S ce ee 
Peruvian Corporation (Pref.:|) .. | Se Pree cere a 2¢ 23 i 
Portsmouth UnitedBreweries) i" ae PP 954+ a ARE re 
Power Gas Corporation .... ° os: fede hime $e Boh +. 4 
Premier Mineral Water .... a5 oe - +. on 8 ° 
South African Breweries.... 3m | esas ee i ° 
‘The Gentlewoman” ...... ee es ee ee ee a 
Trust Union.........-..---- Ee Te . | . ce |e 
Whiteaway, Laidlaw and Co.| ls ps. ee . | ° oe | 
William Fison and Co.) 

Pref. .cccsccce eeecceses er et een bE 
William Patoa............-- a oa Pica Sire aes 
Victoria Motor and Cycle .. ee oe ae 
Vulcan Motor & Engineering! at. om tt. eee 


ANALYSIS OF BALANCE-SHEETS. | 











RICHARD HORNSBY AND SONS. | 
September 20, 1915. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. | — Inc a 
£ 
) yii 
Ord. shares...... 269,989 .. + — sane bldgs., &c.. 460,619 .. + 30.73) 
New shares...... 55,450.. .. | Stock.......... W306 .. + 28695 
Pref. stock .....- 100,000 .. ee — * stocks 45,786 .. + 2,687 
Int. and payments Debtors ........ 142,013 .. + 14,268 
in advance .... 9,370 .. — 3,851 Cashand bills .. 2264 .. + 9,91 
Reserve funds .. 190,456 .. + 10857 Res.fundinv. .. 30456..+ 87 
%, deb. stock.. 151,688 .. os 
5% deb.stock .. 101,125 .. + 30,250 
Creditors ........ 178 .. + 13,099 
Profit and loss .. 41,528 .. + 5,985 i 
Total......+- 1,004,584 .. + 86,529) Total........ 100458 .. + 86,529 
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account £306,188. 
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BANKING COMPANIES. 


LONDON AND RIVER PLATE BANK.—The report for the yeat 
ended September 30th last states that the balance available, after 
making ample allowance for bad and doubtful debts, and deducting 
£123,487 rebate of interest on bills not due, amounts to £696,188, 
including £273,962 brought forward. The directors recommend a 
dividend of 12 per cent., making with the interim dividend paid in 
June last, a distribution of 20 per cent. for the year on the paid-up 
capital, free of income-tax, placing to pension and benevolent fund 
£20,900, to premises account £10,000, and to profit and loss new 
The capital employed in South America 
suffers no depreciation at the rates of exchange now ruling. 

‘ROYAL BANK OF SCOTLAND.—At the annual general court of 
proprietors the chairman in submitting the report for the year 
ended October 11, 1913, expressed gratification at the expansion 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net ; 
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( | Profit | ime al Appropriation. Bie. 
|Balance| After Avail- ~ Period Last ¥, 
Period | from Pay- | able for Dividend. Carried to| ar, | 
Company. Ending. Last | ment of Dik OO Reserve, | Balance ‘s | 
jAccouns | = bution. | Ordinary, Prefce. Deprecia- | Forward rons | Divi. | 
Interest. | Rate. |Amount./Amount,| 0m, é&c. | + | dend, | 
$$$ i 
Banks. jo lS i a £ £ E;y | 
Colonial of Australasia ......| Sept.30* 3,894 29,111/ 33,005 7 | 4,733, 10,64 11,000 6630 28932 7 | 
Royal of eee ececcecees) Oct, 11 | 4. | 275,952) 275,952) ll | 207,167) .. 68,765, .. 267,809 1} 
weries. j 
Carter's Knottingley Brewery) Sept.30 | 2,498 10,578 15,076 9 | 5400 3, 2,000] 2676 9553 9 | 
New wastannter’ Seaman of Oct. 9 | 966 23,351; 24,317 4 | 8,000, 12,000 4,000 317, 24.537) 4 
Warwicks and Richardsons ..| Sept.30 | 6,899 _— 40,847, 8 ed 15,006 3,100; 6,747, 34,203 
I Coal, and Steel. | 
estan Company eeveeee | Sept. 30 i 15,993 71,709, 87,702) 5 | 17,250 3,000) 35,454 31,998! 55,532! ee | 
Richard Hornsby and Sons .., Sept.30 | 3,877 40,451, To 6} | 18,758, 6,000, 15,000; 4,570 34,49] 6 | 
Motor and Cycle. 3 | 
Calcott Bros. eee ™ eeeeeese | Aug. 30 | 4,047 2,003 npom 5 | 1,043 . } ee 5,007 ah ns 
Swift Cycle ......ccsceseses | Sept.30+ 6,803, 15,0 21,806, 10 | 8,667) 7,042) a 6,097 15,099 ¢ | 
Vulean Motor and Engineering Sept. 30 | 8,004 15,627, 25,651 10 | 5,555 669 10,000 7,407 (a, o | 
Tea, Rubber, &c. r * | ! 
Kuala-Klang Rubber ........ Sept.30 | 886, 7,152) 8,038 | 25 6,250, «. 557 1,231, 6183 % 
United Temiang (F.M.8 | | | 
z Rubber ee July 31 325) 5,356 5681 .. | « | 3,696 ee 1,985 ote ae 
es. a | | 
Isle of Thanet Electric Tram-' 1 i 
ways and Lighting ...... | Sept. 30 | 2,581; 14,027 16608 .. | .. 4,500 9,000 3,108| “d i | 
a yg meen ad 
Province 0 uenos ret 
Waterworks ......... : -», June 30 spss 25,308 27,591 6 | 13,200 7,500 1,000 «5,691 21,497 4 
or , 
Anglo-Newfoundland Develop- l 
"Tae aihamedebapheaiin di Aug. 31 14,932) 40,256 65188 .. | .. ee 10,000 45,188 9834 ., | 
New Pogamoid .............- Sept. 3) 2,056 4,334 6,390 10 3,078, .. 1,000 2,312) 4226 10 
* Half-year + Thirteen months. 
BLAENAVON COMPANY. constructional work rendered necessary by the expansion of the 
September 30, 1913. business, which had been delayed through labour and other 
LIABILITIES. ASSETS. troubles. 
Amount. Inc.or 2 —- Inc. 7 MINING COMPANIES. 
Cum. pref. shares 60,000 at aa Works and pro- CHINESE ENGINEERING AND MINING.—The report for the 
Ord. shares...... 345,000 .. ee perty . seeseee 497,184 .. + 47,009 period from June 27, 1912 (the date of incorporation), to June 30, 
epetaietont ee . Ol aa ame. 4 7,137 | 1913, States that the gross profits of the Kailan Mining Administra. 
Creditors ...... 74,437 .. + 41,074| Stocks ........ 350... + 23,824 | tion, which administers the mines of this company and those of 
Profitandloss.. 40/625 .. + 24,630 Debtors........ 91,009 .. — 9,427 | the Lanchow Mining Company, Limited, as a joint undertaking | 
ee: scan on ~— under an agreement dated june 1, 1912, amounted to $2,934,736 
hie <a Ct samba ; After making provision, in accordance with the terms of the agree- 
Total ..,... 766,765 .. + 66,698 Total ...... 766,765 .. + 66698 | ment, for one year's interest on the 6 per cent. Kailan bonds, | 
£72,000 ; redemption of bonds for the half-year to June 30, 1913, 
—_—_—_—_—— 


£12,000; reserve for depreciation, $440,210; and the proportion | 
of profit to which the Chihli Provincial Government is entitled, 
$11,124, there remains a net profit of $1,655,748, which 
is divisible as follows: —6o0 per cent. to this compay, | 
and 40 per cent. to the Lanchow Mining Company, 
Limited. The amount brought to credit of the companys) 
profit and loss account is 101,155, which is reduced by 
certain expenses not chargeable to the Kailan Mining Administra: | 
tion to £99,977. Interest and other items bring up the totd 
receipts to £109,735. After deducting administration and oon 
expenses in Europe, income-tax, and the sum of £5,957» being | 
one-third of the preliminary expenses, there remains a net prolt, 
of £85,854. An interim dividend of 34 per cent., free of = 
tax, was paid on May 15, 1913. The board propose that a od 
dividend of 44 per cent. be declared, free of income-tax —— i 
total of 8 per cent.), and that the balance, £5,854, be carried wae 
ward. The total sales of coal for the year amounted to 1,725,209) 
tons. The sales for the current year up to the present time vel 
a gratifying increase over those for the corresponding period 4 el 
past year, accompanied by an increase in the net profit, am onl 
directors are advised that the prospects continue to be ' yy 





which it showed in the figures of the business generally and in the 
profit earned. The report was approved and a dividend was 
declared for the half-year at the rate of 10 per cent. per annum, 
along with a bonus of 1 percent. on the capital stock of the bank 
—both subject to deduction of income-tax. The governor, deputy- 
governor, the extraordinary directors and the ordinary director 
retiring at this time were re-elected, Sir William Bilsland, Bart., 
Glasgow, being elected an extraordinary director in room of the 
late Mr James Reid. 


MISCELLANEOUS COMPANIES. 


PROVINCE OF BUENOS AYRES WATERWORKS.—The report for 
the year ended June 3oth last states that the profit for the year 
amounts to £23,308, to. which has to be added. the balance brought 
forward of £4,082, making a total of £27,390. The directors 
recommend a final dividend on the ordinary ‘A ’’ shares of 4 per 
cent., making 6 per cent. for the year, placing to contingency 
account £1,000, leaving to be carried forward £5,690. During the 
year considerabie progress has been made towards completing the 





satisfactory. 


Month. 
January .. 
February .. 
March .... 
| | a 

ay eeeeee 
June ...... 
SOR: voces 
August .... 
September. . 
October.... 
November. . 
December. . 


Total gold 


1910. 
£ 


227,508 
203,888 
228,385 
228,213 
224,888 


1911. 
£ 


207,903 
203,055 
231,947 
221,296 
211,413 
215,347 


237,516 
243,712 
225. 


777 
218,862 
214,040 
217,026 


2,647,894 


ee 


*e 


1912. 
£ 
214 918 
209,744 
215,102 
221,476 
234,407 
226,867 
240,514 
239.077 
230,575 





ive | 
RHODESIAN GOLD OUTPUT.—The following is a comparati’ 
statement of gold output in Rhodesia :— 


1913. | 
gl 
ay 
208. 
257791 | 
108 | 
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MOUNT ELLIOTT.—The report for the year ended June 3oth last 
li sates that during the year £4,398 has been written off for depre- 
seen of plant, &c., and £10,644 off development of mines 
1S All expenditure on development has been charged to 
with the exception of the cost of sinking the new main 
chaft at the Consols mine and the amount expended on options 
‘nich are still held by the company. The net profit shown for the 
seriod under review is £141,811. The policy of extending the 
ope and business of the company is under the consideration of 
i she directors, and negotiations have been and are still in progress 
| with a view to the acquisition of large additional interests in the 
| Cloncurry field. 


) Ghe Commercial Gimes. 
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THE CORN TRADE. 


| 
|* 
| 
Mark Lane, Friday Evening, 


i 


In some of the later corn-producing districts sowing opera- 

ns received interruption from excessive moisture, but in the 
|more favoured localities full advantage was taken of satis- 
\factory spells, so that the total area under the all-favoured 
| cereal is expected to eclipse that of last season. Steady buying 
1s witnessed during the greater part of the week, both bread 
|and feeding stuffs participating, and previous prices were not 
aly fully maintained, but in some instances slightly exceeded, 
while were inclined to reserve. English wheat is in small 
supply, and with stocks at a low ebb prices continue to harden, 
offers being made with reserve. Whites, delivered up, quoted 
43s 6d to 36s 6d, and reds 338 to 36s per qr 504 ibs. Of im- 
ported descriptions, No. 1 Northern Manitoba held for 36s 6d, 
| No. 2 ditto 36s 3d, and No. 3 35s od, ex ship. Australian, on 
spot, nominal at 38s 6d to 398, very little being obtainable in 
this position. Indian, 38s 3d to 38s 6d, landed. South 
| Russian, ex ship, to arrive, 33s to 35s 6d. Flour remains at 
, steady level. American first spring patents, 27s upwards; 
| Manitoba patents, 25s 6d to 26s 6d; Australian patents, 
| 208 gd, landed terms; Iron Duke, ex store, 24s 3d; country 
| patents, 25s 6d upwards, ex rail; and whites, 28 less. A 
|very firm tone prevailed for floating and forward wheat 
,cargoes, holders being reserved and required more money, 
vhile a fair business transpired in white kinds at fully 3d per 
t advance. White Walla, first half December, sold, 36s 6d; 
ditto and blue stem combined, December-January, 37s; 
Western Australian, January 1sth, 36s; South Australian, 
| first half December, also December, 36s 6d; Azoff Black Sea, 
}on sample, December, 34s gd; ditto, November-December, 
$3 74d. Grinding barley, Odessa, 20s 6d ex ship, 20s gd ex 
Gay; Danubian, on sample, 22s to 24s, landed. Indian 
| ‘anges up to 26s 6d, quay terms. Plate maize, 23s 6d ex ship, 
| 248 landed; Odessa (good), 24s, ex wharf. Plate oats, 17s to 
173 6d, landed, according to quality. Petersburg, ex ship, to 
‘Tivé, 10s to 10s 6d. Prices were very little altered at this 
week-end market. Wheat, English, whites, 338 6d to 36s 6d, 
and reds, 338 to 36s per qr 504 lbs. Of imported descriptions, 
; 4 oe Manitoba, 36s 3d; No. 2, 358 gd, ex ship. 
Gidaline harley Oho patents, 25s 6d upwards, landed. 
wing Darley, essa, 20s od, ex quay. Plate maize, 23s 6d 

ex ship, 24s landed. Plate oats, Bahia Blanca, 17s 6d, landed. 





i The following is extracted from the fortnightly wheat letter 
issued by Messrs Montgomery, Jones and Co., of Liverpool, 
cated November 26 :— ; 
we have been firm during the past fortnight, with a 
she «Ni consumptive demand. The cargo market has 
~— one activity, and new crop Australians have found 
Liver oe at advancing prices. 
March _ ures are 17d to ad dearer. December, 75 2véd, 
Forei'v: 3/20, and May 7s 3%d per 100 Ibs. 
i dR markets are all dearer on the fortnight—Antwerp, 
6d, and Berlin, 13 04d, Budapest, 5'4d, Paris, 2d, Winnipeg, 
 Freenene80 134d per 480 Ibs. 
ts, ad PI have been quiet—New York 2s 4d, Australian sailers 
steamers Ac oa per ton lower, whilst Indian and Australian 
Weather and ranged, and Odessa 6d per ton higher. 
4 moderate +. _Crops.—Mild weather has continued with only 
clearing rainfall, and conditions have been excellent for 
® UP arrears of autumn sowings. The acreage sown to 
‘ated to exceed that of last year, and present 


Wheat jis estin 
| Pros S ara mo 
“ects are more favourable than for years past. 


Ta dc : ess 
\thengh then Germany report generally satisfactory conditions, 
'| country re are some complaints of vermin from the former 
| Russia ~The ai . : 
3S still a potic export movement is increasing rapidly, but there 


eable reluctance on the part of holders to offer 
test estimate of the wheat crop is 104,700,000 qts. 
an estimated crop of go,500,000 qrs, the exports 
,00o qrs. 

.—More moisture would be welcome in some districts 


| ‘réely. The ] 1 
2 1912, fre m 
| totalled 12,000 
ouMania — 
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to give the late sown crops a good start, though on the whole 


the outlook is satisfactory. The demand from the Continent has 
improved, and an increased movement is looked for. 

Argentine.—Laiest cables report varying conditions—some 
damage being feared from heavy rains in the North and from 
excessive heat in the centre. Various estimates of surplus show 
wide divergence, but all agree in reducing previous forecasts. 
Conservative estimates reckon between 11,000,000 and 12,000,000 
qrs available for export. 

North. | 

India.—Crop outlook continues very unfavourable, and ro | 
rain has yet fallen in the important wheat-growing districts. 
A moderate fall is reported in Bengal, and part of the Central 
Provinces, but these areas are of little account as wheat- 
producers. 

Australia.—Prospects are brilliant for the harvest which has | 
just commenced. Victoria and New South Wales are expected i 
to provide 2,000,000 qrs more than their record totals of last || 
year, and our previous estimate of an exportable surplus of 
$8,000,000 qrs may be more than realised. 

The world’s fortnightly shipments, 3,813,000 qrs, ate 619,000 
qrs more than during the previous fortnight. United Kingdom 
has taken 957,000 qrs; the Continent 2,336,000 qrs; and ex- 
European countries 520,000 qrs. 

The Northern Hemisphere has shipped 3,476,000 qrs, and the 
Southern Hemisphere and India, 337,000 qrs. 

The U.S.A. and Canada head the list with 1,704,000 qrs; 
Russia comes next with 1,315,000 qrs; Balkan States, 403,000 
qrs; Australia, 130,000 qrs; India, 105,000 qrs; Argentine, 
102,000 qrs; and sundry countries, 54,000 qrs. 

Supplies in sight.—Of the arrivals at ports of call during 
the past fortnight, 33,000 qrs have been ordered to the United 
Kingdom, and nothing to the Continent. 


Harvesting has commenced in the 
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ComPARATIVE Positrion and Prices. 





This Fortnight Year 















Week. Ago. Ago. 

Quarters. | Quarters. | Quarters. 
Theoretical U.K. stocks of Foreign wheat 
and flour in first hands ............+... 2,510,000 | 2,423,000 | 1:983,000 
Farmers’ (theoretical) stocks in U.K. ....: 4,925,000 | 5,147,000 53,647,000 
On passage, U.K. direct ........... 1,161,000 | 1.286.000 | 2,091,000 
es Continent direct ....... ---| 2,499,000 2,037,000 | 2,224,000 
for orders U.K. or Cont. ...... 463,000 390,000 | 682,000 
Bushels. | Bushels. | Bushels. 
Bradstreet’s “ visible” in U.S.A............. | 72,845,000 | 67,267,000 | 66,699,000 
Do do in Canada .......... “ae i a 
~ s s 

Gazette average price of British wheat .... 30 4 ww 0 32 1 
Liverpool graded, May, per 100 Ibs.......... 73 7 la 7 i, 

Paris, current month » 480 Ibs.... 411 469 51 7 
Berlin, May » 40 lbs....) 42 7% 41 7 4 5 

Budapest, April o» 480lbs....; 41 6 | 41 O& 43 5 
Antwerp, May ss 480 lbs... 34 3h | O35 2 A & 

Chicago, May » 480 Ibs... Se |; 3:8 20 1 

Winnipeg, May » 480 Ibs....| 2910 {| 2 4 27 10 


The following table estimates the home consumption of wheat 
during the harvest year 1913-14, contrasted with 1912-13, ro11-12, 
and 1910-11 :— 


1913-1914 1912-1913, 1912-1992.| 1910-1911. 


cwts. cwts. | cwts. ewts. 
Imports—Wheat (11 weeks to Nov. 15) 21,720,900 26,176,800, 24,166 300, 25,199,600 
Flour 2 o 2,889,100 2,127,900, 5,046,4%, 2,482,100 
24.616,00C 28,303,700 27,212,700, 27,681,700 
1,809,400; 1,656,900, 1,295,400, 1,767,400 


Add week ending Nov. 22—Wheat.... 


Flour.... 275,900! 276,000, 224,700 229,200 
Total imports 12 weeks ...... 26,695,300; 30,237,600 28,732,800" 29,678,300 
Less exports—Wheat...... cecboccece 38,700; 182,300 124,600) 53,400 
PIG. cocci ccdsce édouel 49,200, 39,9C0 46,56 25,700 
Net imports .......... sss. 26,607,400. 30,015,400 28,561,700, 29,597,200 
Add to this the estimated sales of i . i 
home-grown wheat .......6.++++00- 8,847,600 7,420 500, 13,077,400 9,528,900 
Twelve weeks’ home supplies ........ 35,455,000, 37,505,900" 41,639,100 39,126,100 
A rice of Engish wheat per' s 4 s 4 SS Sf oe oo 
‘een... bedSese bo siedsteese wai wD 4 32 1 3 a 279 ll 
= per cwt...... esecceders Gedeceee 7 ¢ 7 4 7%) 6 103 


busbels. | bushels. | bushels.| bushels. 


“Visibl ly” in U.S. centres, bush. 6$,303,000 59,593 00C 69,367,000 42,485,000 
— f*- = in cwts..) 35,519,000 31,924,800 37,160,800 22,753,800 
i 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended November 22, 1913, and for the corresponding week 
in each of the years from 1972 to 1909 :— 





Avemace Pricga, 


Quantities Sop. 











| Wheat. Barley. | Oats. Wheat. | Barley.| Oats. 

| ae leet eal } —| aetna te 

1913. | qrs bsh| gre bsh| qrs teh s 2) sd} s a 
5 193000 6 | 4878 5 | W4) WS “1 

ae is. saeae 5 203290117395) O01) 28!) WU 
g..| Saw 1 gins 6 | iss 2 | oo) Bd 17 9 

1..| 63529 5 | 206923 6 | 17,798 4 ®1!| B2 7 9 
Oct. 25..| 4800 4 175608 0 | 15482 O | WT | BT) BO 
ee ee Sos 17.9 
cee, 40887 1 [6704 5 | I9490 4) 321) Mil 191 
ISH 12222:| 66256 O (120087 2 | 15215 2 30) 35 | Bw 
1910 ......, 63055 6 (190567 0 | 26354 | Bil} Ml 16 4 
1909 ......| 86,781 2 216591 7 | 26.739 5 30!) 2% 8 17 3 
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THE IRON AND COAL TRADES. 





~ 


A feeling of greater confidence is noticeable in the pig-iron 
industry this week, and the tone of the market has been brighter 
than usual. Buyers and sellers continue to be in a rather 
| hesitating mood watching closely the trend of prices, which 
4} are at present at a low figure. It is believed in some quarters 
| that they have touched bottom, and that an upward movement 
| will probably soon take place. Makers have little work on 
hand for next year, and will doubtless be anxious to book up 
as soon as possible, but the present level of prices are so low 
| as to be practically unremunerative. All things considered, 
1 the outlook appears a little brighter, but business is still far 
| from brisk for the time of year. Friday’s Glasgow prices are 
as follows :—Cleveland, 49s 6d cash, sos 4d three months; 
| buyers, 49s 44d cash, 49s 8d one month, sos 2d three months; 
sellers, 1d more. Market irregular, fair business. Turnover 
about 4,000 tons. Connal’s Stores to-day.—In Glasgow : Scotch, 
1,000 tons; Middlesbro’ (No. 3), 150,599 tons; Standard, 46; 
| hematite, nil. 


we 


The situation in the coal industry has not materially 
changed this week. The house coal trade is in an unsatis- 
factory condition. At this period of the year there is usually a 
very brisk demand in evidence, with pits working at high 
pressure and outputs being absorbed, but this year the demand 
has been the reverse of brisk, with the result that there are 
| large stocks on hand, especially of the best coals. The weather 
up to now has been for the most part bright and lacking in 
severity, which doubtless has much to do with the poor demand 
for house descriptions that has recently been in evidence. 
| Quotations :—Best steam (Newcastle), 14s 9d; steam smalls 
| (Newcastle), 6s 94; best steam (Cardiff), 20s 6d to 21s; steam 
| smalls (Cardiff), 103 9d to 11s 3d. Gas coal, Durham, 15s 6d; 

steam coal, best (Lancashire), 128; best house (Forest of Dean), 
17s 6d. 


Our Middlesbro’ correspondent’s report, dated November 27, 
1913, is as follows :—Pig Iron.—Business in pig iron has been 
| almost at a standstill this week, and there is no disposition to 
buy anything except small lots for prompt delivery. No. 3 
Cleveland G.M.B. pig iron is quoted 49s 6d. The market for 
hematite is flat, with sellers at 61s for East Coast mixed num- 
bers. Manufactured Iron and Steel.—There is no change in 
the position. Works have about half a year’s work still on 
hand, but beyond that they cannot see any new business. Steel 
ship-plates, £6 158; steel ship angles, £6 7s 6d; iron ship- 
plates, £6 158; iron ship angles, £7 10s; iron bars, £7 10s; 
all less 24 per cent. Steel rails, £6 10s net. Iron Ore.—There 
is no new business to report. Sellers of best ore still ask 19s. 
Best Lilbao Rubio iron ore (50 per cent. iron), 19s; Gellivare 
{ and L.K. Swedish iron ore (60 per cent. iron), A grade, “‘ Hema- 
tite,’ 25s; C grade, ‘‘ Cleveland,’ 21s; F and G. grade, 
| ‘* Basic,” 21s; c.i.f. North-East Coast ports. 





ARMAMENTS.—SETTLEMENT OF STEEL SMELTERS’ 
STRIKE. 

Our Sheffield correspondent, writing on Thursday, says :— 
From what I can learn there is every indication of next year 
being busier than ever in the armament departments here. That, 
at any rate, seems the expectation. Battleships to be laid down 


in 1914 are to be larger than any yet built, and there is talk 
here of guns to be made weighing 110 tons each. The railway 
companies have not at present any wagon trollies sufficiently 
big to transport such ordinance by rail, but it is reported that 
the companies concerned have already placed orders for wagons 
of the necessary dimensions. The steel smelters at Messrs 
Thomas Firth’s works have come to terms with the firm after a 
strike lasting about three months, and that, with the fact that 
the moulders are now all back at work, after their long strike, 
is improving matters in the heavy castings departments. There 
does not, however, seem to be quite the same amount of move- 
ment of traffic compared with this time last year, though the 
steel works and engineers are very well employed, and the 
armament firms are exceedingly well placed for orders. The 
same remark applies to the shell-making departments, though 
in this case there does not seem to be more work in hand than 
will comfortably carry things over the end of the year. The 
Brightside Foundry and Engineering Company has secured a 
contract from the London County Council for four 20-ton boilers 
in connection with the asylum being built at Epsom by the 
Education Committee, and two 15-ton boilers for the same autho- 
rity’s hostel at Tooting. The East India Railway has ordered 
a large tonnage of springs from one firm here, and quantities of 
engine tubes and axles from two others. A large contract for 
machinery, springs, steel work and steel has been split up by 
the Central Argentine Railway between nine firms. There has 
been a rather better buying movement in the Lincolnshire and 
Derbyshire pig iron markets, which now differ very little in 
official quotations. A month ago the Lincolnshire 1ronmasters 
made a cut of a shilling, and during the week they have further 
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4 forge } 
© 558 6d, | 
ap res It | 
» NY lower jergi| 

ei 
to stiffen Tr ats | 
on : stiffen. et 
shillings since the en. It has, of |} 


- ton, bringi > 
down to 53s 6d, No. 3 foundry to s4s éd, ond tare 


and at these figures it is hoped business w; ' 
is not at all likely that at scabde. at all oan s 
will be seen, although some spot lots have } 
Coke, however, is showing a tendency 
course, come down many 











been done here as high as 21s and above fetes began, having | parc 
sent price of 13s to 13s 6d, but at the ee the pre. | T 
slack coal owners with beehive furnac fin Nau ing prices of | oom 
sell the slack aces find it pays better ¢; ver 
as such and put the furnaces out. w; Tk . 
that the coke output is lessened, and if this schion eee emt - 
is plain to see that iron must present! b 1S Action continues it and 
is little doing i mhy pecome scarcer, Ther Indi 
7 g in the hematite markets, though m: ke ~ 
wiiling to meet consumers for the renewal of ex i ae are Mote z 
mae iron and steel billet makers report a few more ee ret 
usiness generally i i : St nad erent bat as 
weaker. . lly is quite quiet. Steam coal IS’ a trifle ing, 
M 
ber 
_Our Glasgow correspondent (writing on Thursday) sarc. cig! 
Until to-day the tone ruling this week on the pig lene aaah wn? 
market was accepted amongst dealers as more conceal | OS 
has been the experience for some time back. The a 2 - 
evidence of pressure to realise, while there were didinan Gt Ze salt 
tions that there were more buyers about. They were ob a at § 
attracted by the low quotations for Cleveland wiiek't a ee 
close of the market on Friday last, when the cash price ‘a 
better than 48s 6d. In any case, Monday, under the lias 
of purchasers’ attendance, saw a sharp recovery of 43d ia 
followed on Tuesday by a gain of 33d, and on Wednesday of | 
another addition of 14d, making, at 49s 34d, old for the th M 
days—and this over the transference of <.o0o tons only, Dane =T 
kept very close throughout to sellers’ terms, but this forenoon ina 
they drew apart, and at one time were 3d a ton below hold 3 in 
in their offers. The move had a dulling influence “a a } 
the afternoon values were back to 49s 1d cash 498. done £3 
month, and 49s 11d three months, figures that still left a rally are 
from the bottom stated of 7d aton. The reaction was attributed als 
to the unfavourable nature of the iron trade cables from the a fi 
United States this morning, but, besides, the rise was generally mil 
looked upon as having been too rapid in the legitimate circum. Cal 
stances of the iron trade at home. Makers here and in the |! bal 
South report demands from consumers as indifferent, though it! sho 
is no secret that the latter have no working stocks in hand to | the 
speak of. Production all round in being steadily reduced. In of | 
Cleveland there are 10 fewer furnaces blowing than was the) slo 
case a year since, and a like number are off in Scotland. Scotch I 
prices have this week been further reduced by 6d a ton. Scotch Ow 
hematite is very sluggish, at 64s a ton, which compares with Sla 
67s a month ago. No improvement falls to be noted in the | she 
steel trade. Consumers have bought so freely of Continental un 
material that their requirements are believed to be covered for | }} irr 
some time to come. Boiler plates have been lowered by 5s 4 || To 
ton, to £7 7s 6d, less 5 per cent. Fortunately, inquiries from ' 
the colonies and India keep well up, and Japan is also a fair | Fo 
buyer, but a contract for 12,000 tons, chiefly plates, which was 1) 4 
almost booked here, has gone to Germany, the price controlling 1) a 
the disposition. Finishing branches keep busy, their only 8 
trouble at the moment being the difficulty of obtaining capable 5 
workmen. Coals continue in brisk request, and for some sorts | qu 
prices are a shade stiffer than those of last week. Hem 
\| an 
tir 


HIDE, LEATHER, AND ALLIED TRADES. 


_-_oo 


(BY OUR OWN CORRESPONDENT.) 


The hide market remains quiet and uncertain. Values aga? 
declined at Thursday’s Bermondsey auctions, several classes!) 
showing a drop of an eighth to 4d per lb as compared with | 
last week’s values. Best ox hides sold at from 6jd to 67d pet |) 
Ib, seconds making 6jd. Calf skins also declined, i some | 
classes a drop of an eighth to 4d being noted. Cables from || 
the United States describe the position as quiet, with an easiet 
tone in the hide market. 60 lbs Texas are now selling at 
cents, with best 60 lb packers making about 193 cents and bus 
16} cents. a 

The demand for home hides is affected to some extent by ™ 
dispute going on in connection with the appointment of neutrs’ | 


inspectors in hide markets. As before stated, the — 
Federation have decided they will, aiter December rsih with | 
buy no hides which do not bear the inspector s a of I 


weight and market stamp. I understand over So per has | 
the tanning trade here have agreed to this, whilst ree tbe | 
been promised by the federations of the United States a2 sige || 
Continent. In America the proposals of the British ieter el 
have aroused great interest, and it looks likely that the exa a 
of the British tanners will be followed on the other side rd 
Atlantic. At time of writing a great proportion of tne nich 
and hide interests are standing out, and a list of ane a bt 
will do business on the old terms is soon to be publishe “| 
their federations. ; -. Coe-|| 

Business in leather is only of moderate Cimcon sae | 


vier || 
sumers are already pressing for reduced quotations, li 
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f the drop in hides, but as tanners have plenty of orders not 
0 xecuted, they are not cutting values to secure business. 
yet ding has been good in the Warrington yards, and there 
— no difficulty in keeping stocks low, as a big export demand 
s feature of the position. Upper leather is selling in smal] 
aii the chief demand is for low-priced glazed kid. 

The shoe trade seems rather better of late, as orders have been 
coming to hand rather more freely. Generally speaking, how- 
ever, trade is not good, and in some of the centres there is 
already a surplus of labour. The export section remains good, 
and of late some very large parcels have been despatched on 
Indian and South African account. 

The harness trade is slack, and as the contract for saddlery 

for the South African Government is nearly finished in Walsall, 
this branch is also complaining. Fancy goods are stiil boom- 
g, but bag makers are quiet. 
Messrs Max Francke and Co., of Havre, write, on Novem- 
her 2cth :—The situation at our hide market during the last 
eight days has been very little different from that which was 
reported in our last circular. The demand continues dull, and 
prices of most descriptions show further weakness. 

Sales, about 4,200 hides only, including salted Paras, at 96f— 
¢., 4ff below beginning of October; rejected ditto, at 87}f; 
salted Rio de Janeiro heavy cows, at 87f; salted West Indies, 
at &<f-Sqf; and dry Madagascar, from 1sof to 175f, according 
to quality. 


iD 





JUTE AND PLAX TRADES, 





Messrs D. Pirie and Co., Dundee, report, on November 2sth : 
—The jute branches of our trade remain firm in tone, but 
inactive. The linen trade continues quiet, but without change 


£34 108, and Daisee at £35, November /s/. Local spinners 
are buying to a moderate extent for shipment, and spot jute is 
also changing hands where quality is approved. Cables report 
a firmer tendency in up-country markets, and state that Indian 
mills are again operating in loose jute. The entries of jute at 
Calcutta for Europe to November 21st last year were 2,360,000 
bales, as compared with 1,729,000 bales at same date this year, 
showing the substantial difference of 631,000 bales. So far, 
therefore, as the statistical position is concerned a maintenance 
. high prices is indicated. To-day jute very firm, but trade 
slow. 

Fiax.—A week of extreme idleness has again been experienced. 
Owing to bad roads in Russia and consequent small supplies, 
Slanetz descriptions of flax meantime tend dearer, but spinners 
show no disposition to follow the rise. Water-retted flaxes are 
unchanged in value. Tows also are slow of sale, and somewhat 
irregular in price, but on the whole are not pressed for sale. 
To-day Slanetz flax again dearer, other descriptions unchanged. 

YaRNS.—Jute yarns are not moving off freely at present. 
Fortunately, spinners are well supplied with work, and conse- 
|| quently are in a position to maintain rates. Linen yarns are 
|| quiet, but spinners are heavily foresold, and can afford to look 
on. To-day jute yarn steady but quiet. Linen yarns firm. 

_ CLOTH.—Jute goods at this period of the year are usually in 

quiet demand, and at present that is the condjtion ruling in 

|ourmarket. Prices, however, are maintained, looms being fully 

|| employed in working off orders. Linens are moving off steadily, 

\}and there is a fair enquiry for forward delivery. Canvas con- 
tinues firm. To-day jute goods in slow demand. 


: prices. 
Jure—This market ‘s unchanged, first marks standing at 
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] THE WOOL TRADE. 


i} 





| Uur American correspondent telegraphs :—The textile trade 
|'S quiet and prices weak. The domestic wool market is active. 
|| Keen interest is displayed in the increasing importations of 
i British fabrics, 





| 
! on Bradford correspondent, writing on Thursday, says :— 
{| ol ae. prices of the London sales have come as a surprise 
1 of thie sp pontment to those who expected to see the influence 
lof 's market dominant. Although a week ago there were signs 
! “en tone, as recently as Monday one or two topmakers 
pm Aog willing to accept the lowest prices yet quoted for 
Snes and sales amounting to well over 2,000 packs are 
li day oe to have been made on that day at 2s 3d for 64’s. To- 
i cana Os sage for all merino descriptions are generally a half- 
| for i a and a few buyers who have come into the market 
ll farthin ots admit that they have paid an advance of a 
| mostly Boas regards crossbreds fine and medium qualities are 
iscounted on as the decline in London has been more than 
H |which are oii, The tone in relation to the stronger sorts, 
| | Parity, js Selling in London fully up to September-October 
| | Possibje < 4 trifle firmer, although users still assert that it is 
| | selling aa uy 40S at 148d. However, the worst of the forced 
( Isd-1siq "Fe to be over, and the majority are to-day asking 
| fully i434 orties out of wool bought in London would cost 
{| where the f and the lowest estimate cabled from Auckland, 
38d. The ph f the New Zealand sales was held yesterday, is 
| but a small sale a Ayres clean scoured quotation is 13d-134d, 
“ale Is reported to have been made at 12§d. English 
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wools are more difficult to buy in the country, but prices here 
are unchanged and business is small. Both Botany and cross- 
bred spinners are very badly off for work, and stocks do not get 
appreciably less. : 





Our Leeds correspondent writes :—The event of the week 
which is of the greatest concern to the whole of the West 
Riding woollen and worsted trades has been the opening of 
the final series of wool sales for the year in Coleman street. 
The usual number of buyers left this district on Monday, and 
general expectation favoured a slight setback in values. After 
the very unsatisfactory interval it was felt by everyone that 
in order to place the trade on a more satisfactory basis lower 
prices were wanted, and the partial opening decline satisfied 
nobody. The trade did not expect to see any marked fall, 
but, all the same, the recent prices have been acceptable to no 
one, neither will they be until there is an actual improvement 
at the piece end of the trade. Various views are expressed as 
to the outcome of the auctions, and whether they will influence 
business in yarns and pieces. Some think it will have the 
effect of bringing out a few orders which have been pur- 
posely held back, but wholesale buyers are stoutly refusing to 
be influenced by the immediate outlook for the raw material. 
Their contention is that trade has fallen off very materially, 
that there are still immense stocks of unconsumed goods, as 
the winter trade so far has been little better than a failure, 
and that until they see some amelioration among their retail 
customers they are not going to anticipate the future as they 
have done, but confine their operations to just what is neces- 
sary. The business placed so far on American account is 
disappointing. It is quite true that sample shipments, par- 
ticularly of medium and low-class tweeds, have been placed, 
but there is no bulk business in what may be called standard 
qualities, and what is going to be done remains to be seen. 
The market is very much as it was a week ago, with less over- 
time being worked than for several years back. 





Messrs Chas. Balme and Co., in their circular dated Novem- 
ber 27th, write :—On the whole, the level of values established 
at the opening of the auctions must be looked upon as satis- 
factory. It is true that there is no great volume of support from 
the English section of the trade for merino wools, but the Con- 
tinental buyers are operating with freedom amongst these sorts, 
and judged by the result of the second sale it appears likely 
that the home trade will purchase more freely as the auctions 
progress. As regards prices for merinos the figures paid for the 
best greasies rule closely up to last series’ level, but inferior and 
faulty lots, especially if drought-stricken, are proving difficult 
of sale and must be quoted 5 per cent. cheaper. Bulky scoureds 
are in good demand at previous rates, but faulty and inferior 
lots are generally the turn lower. Among greasy crossbreds the 
coarsest sorts sell to the greatest advantage, and realise fully 
October closing prices; medium qualities also make about that 
level of value, but the finest grades, particularly of New Zea- 
land growth, are fully 5 per cent. cheaper. The position of 
scoureds and slipes has not undergone any material change, a 
satisfactory feature in the market for the latter being a keen 
American demand for the medium and coarse qualities of 
combing length. South African wools sell readily on the basis 
established on the opening night, quotations for the different 
descriptions comparing with last series’ final rates as follows :— 
Super snow whites, par; snow whites and scoureds, }d per Ib 
cheaper; grease, combing, light, par; grease, combing, heavy, 
4d per lb cheaper; grease, clothing, light, par; grease, clothing, 
heavy, 4d per |b cheaper. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Several items of interest in-connection with colonial wool 
have occurred this week. Up to the end of last Friday there 
had been offered at Australian selling centres from July rst 
to November 20th 847,000 bales, of which 794,800 bales had been 
sold, or 93 per cent. of the offerings. Compared with a year 
ago there has been an increased offering of 166,500 bales, and 
sold 133,500 bales more, but the percentage sold compared 
with the offerings shows a falling off of 4 per cent. It will 
therefore be seen from the quantity actually disposed of that 
there is a larger quantity of wool in the hands of the trade 
than at the corresponding date a year ago. This shows that 
wool is being rushed to market and to the seat of manufacture 
at a quicker rate than ever. It also conclusively shows that by 
the end of the year there will be in the hands of manufacturers 
throughout Europe a supply of raw material sufficient to re- 
lieve any urgent needs that may exist. The Sydney sales will 
be discontinued next week owing to the coming offer of 55,000 
bales at Brisbane from December gth to 12th. 

A rather important sale took place at Adelaide last Monday, 
Messrs Elder, Smith, and Co., Limited, reporting a decline 
of 5 per cent. compared with their tourth sale, which was held 
on November 3rd. Some excellent Lower North clips were 
catalogued, and some very good wool was secured at reason- 
able prices. Their cable was comprehensive, and the trade is 
greatly indebted to that well-known firm for the care they take 
in advising the course of the Adelaide market. The particulars 
are worth recapitulating. Below are shown the highest prices 
made, the average for the fleece, and the average prices made 
for the same clip at the fourth or the fifth Adelaide sale a year 
ago :— 
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Highest Average for Last Year's 
Price. Fleece. Average. 

Mark. d d 

Corryton Park ...csesesesccees 124 133 
Martindale......cccccccsccsses cose |. a 
WS th Boz... avcccccccccccces -see 105 
AJ Murray/Mt. Crawford...... stew ah 
JPM/Bundaleer .....5...0005+ sa00- ae 
D&P ereeee ee ee ee eeee eenre 103 
Murray/Rhine Park ........+. cose 103 
Yardea ee ere ee ee ew ee eee eeereeee 9% 
Orriecowie ..ccccscscccccccccces 
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COSHH ere ee Ee ener 


HL {PamGOres. .ccccccescccces 
Nonnip eer eer ee ee ee ee eee tere eee 
ComomasNt.8.W. cccccccveccccccs 
ee RS 

xgrove/ eeereeer ee eee eeeee 
Bover/N ... 
TL/Wilpens ....cccsccccsccees 
Fowlers Bay .......ccesccesece 


Where particulars are available the decline in the average 
price paid for the fleece last Monday is very marked compared 
with a year ago. It appears, therefore, that wool was bought 
in Adelaide last Monday to bring in good 64’s tops at 2s 34d, 
and both at Melbourne and Sydney wool has certainly been 
bought in fair weights at the same limit during the past fort- 
night. 

Last Tuesday saw the beginning of the year’s final series of 
colonial sales in Coleman street, and admittedly the results so 
far have exceeded the most sanguine expectations of the trade. 
An average 5 per cent. decline was generally expected, but it 
has not taken place. Good straight combing merinos when in 
geod condition show no change compared with the close of the 
fourth series, the heavy wasty wools of uncertain yield alone 
showing an occasional $d decline. Scoured merinos are selling 
fully up to last sales’ parity; in fact, the call for merinos is 
splendid. However well the wool has been bought, average 
64’s tops cannot be made under 2s 44d, and an article of decent 
character will cost 2s sd. 

Crossbreds have not bulked very largely in the catalogues, 
although last Wednesday there was a decent show both of 
fleece and slipes. Here, too, prices have exceeded all ex- 
pectations, any change for the worse being seen in half-breds 
and medium crossbred wools. Even here there is not a great 
deal of alteration, and when one takes into consideration the 
extra 3 to 4 per cent. increase in the condition of the wools, 
then the decline is practically nil. Coarse crossbreds are 
selling gn a full parity with last sales, and it is amazing to 
find the home trade prepared to pay last sales’ prices in face 
of the prices fetched by tops in Bradford during the past 
month. It is a well-known fact that as low as 14$d has been 
taken for 40’s prepared tops delivery next February, March, 
and April, but markets will have to alter vastly if the top- 
maker is to get out without loss. Sliped crossbreds are selling 
very well; in fact, there is an occasional 4d advance on the 
medium and coarse parcels, America buying a few lots. The 
most surprising item of the series is the pronounced activity of 
every section of the Continental trade, Yorkshire buyers 
having for once to take a back seat. Considering the com- 
parative slackness which has come over the West Riding, the 
buying spirit that has been seen this week and the prices 
which have been paid are wonderful. 


The following is a list of the London Colonial Wool Sales 
which commenced on November 25th, being the sixth this 
year :-— 

Sale --Number of Bales sold— 

Date. Sale Pmpt. ToHome To Foreign 

Nov. Selling Brokers. No Dec, Buyers, Buyers. 

ae. Ween Semin, Oe GO, ou ne cs “Rice ce cee se > ee 
Jacomb, Son,andCo, ....1 .. 9 

H. Schwartzeand Co. ....1 a 
. Thomas and Cook a 10 iat 
Du Croz, Doxat, and Co, .. aie 
. H. P. Hughes and Sons....1 .. ll 
Willans and Overbury ....1 .. .. sees 
. Buxton, Ronald, and Oo,..2 .. 12 ... 
H. Irwell and Co.. cobedeoeth ** eere 
. John Hoare and Co. 1 a Sali 
Jacomb, Son and Co, ......2 .. 13 .... 

‘= = & 
. _H. Schwartre an€Co. = ...2 15 
nda PP ap -G2 ia" ees 


C, Balme 
. Windeler and 
Buxton, Ronald,and Co. ..5 .. .. .... 
. Da Croz, Doxat and Co...:.2 17 
Thomas and Cook 


. Jacomb, Son,and. Co. . ee a8 

H. P. Hughes and Sons!..:2° .. .. .. 
. GC. Balme and Co........... S-we TB cece 
Hi Schwartze and Co Ss ee koe 
. Willans and Overbury ..,.2 SD cee 
Windeler and Oo. ; = 2 
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Jacomb, Son, and Co. ....4 .. 
..._axton, Ronald, andCo...£ .. 
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THE COTTON TRADE. 


LIVERPOOL, November 28 
The cotton market has been quieter, and 
further decline. Estimated spot sales, 46, 
36,920 bales American, 2,500 Sales Egyptian, eet OF whic ' 
vian, &c., 270 bales West Indian, &c., 460 bales Africs Peru. } 
bales East Indian, 10 bales sundries. Of these 6,000 bale? gp 
for export and speculation, and 40,000 bales for Pre ate | 
Imports, 178,999 bales, including 124,606 bales trade. |) 
372457 bales Egyptian, 9,937 bales Brazilian, 4 
vian, 2,043 bales East Indian. The actual] quantity forwarded | 
to the trade is 118,982 bales, of which 83,192 bales are Ame 
can. The actual quantity exported is 3,040 bales a ann 
2,720 bales are American. The stock is 746,460 bales of which 
540,840 bales are American. Sea Island sorts have cata 
moderate request without change in prices. In American ; | 
moderate business has been done, and the quotations of ordi. | 
nary and good ordinary are reduced 12 points, low middling | 
and middling 14 points, fully middlimg and good middling | 
10 points, and fully good middling and middling fairs 
points. Middling quoted 7.22. Brazilian continues in {,j- 
demand, and quotations are reduced 6 points. In Egyptiar 
a moderate business has been done. Fully good fair brows | 
quoted 10.10. Quotations of Joanovich are unchanged. Other 
descriptions generally reduced 5 to 15 points. In Peruvian | 
rough sorts are slow of sale, and prices favour buyers. There | 
is rather less inquiry for smooth cotton, and quotations are| 
reduced 8 points. In Mitafifi a moderate business has been | 
done at easier rates, and quotations are reduced 25 points. In| 
African a moderate business has been done, and the quotations | 
of East are reduced 10 points, and those of West 8 points. In| 
East Indian a limited business has been done, and quotations | 
are reduced ygd per lb. Futures are from 1} to 4 points lower. | 
More distant posJions exceptionally 14 to 4 points higher, | 
closing steady. November, 7.084; November-December, 6.93: 
December-January, 6.91; January-February, 6.91; February- 
March, 6.914; March-April, 6.92}; April-May ; 6.93; May-June, | 
6.93}; June-July, 6.91; July-August, 6.88}; August-September, 
6.764; September-October, 6.534: October-November, 6.44. |) 
Egyptian futures are 5 to 11 points lower. \ 


LIVERPOOL OFFICIAL QUOTATIONS : November 21, 1913. I 
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The imports for the week ended Nov. 21st amounted to er 
bales, and the quantity of American cotton reported at baleh 
Great Britain (including cable advices to date) is 375,000 
against 531,000 bales at the corresponding period last year. 

mption, &c. 
Imports Exports, ay te ol. 
—_— 
1912. 
Bales. 





1913. 


Bales. 
Imports Week ending Nov. 21 136,574 ..-- ach one 
" rom Sept. a 1, ; 4 eu. 1,300,674 «+s 
ae From Sept 1....; a 
Consumption Week eno 94,487) oo. oo 
From Sept. 1........ vow 1,030) vee 
gtock 689,160 .... 822,180 ---- 
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MANCHESTER, November 27. 


‘| No increase of business in the market during the past week 
1 be reported. The tone has continued slow, and a rather 
jer tendency in raw cotton rates has shown itself. Very 
eal buying has occurred in piece goods for all outlets. 
| The demand for India remains poor, and there are no indica- 
fons of an early improvement in the offtake. Occasional lines 
have been put through for China and Hong Kong in well-known 
| eandard makes. No free operations are possible at the moment 
lfor the several smaller outlets. Further ground has been lost 
|| py manufacturers, and curtailment of production is now on a 
'| onsiderable scale. American yarns for home use have been 
parchased sparingly, and prices are esier on the week. There 
|has been very little doing in shipping tundles. Although the 
| ordinary six months’ contracts have not been placed in Bolton 
| sinnings for thread manufacturing purpese:, some special 
‘tines have been put through 


(I) Comparative Statement of the Cotton Trade. 
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| | Previous Weeks in 1913. 
j | Price, | 
| \t Nov. Price, Price,!Price,|Price,|Price, 
27 it Nov. ¢ Nov.|t Nov.|t Oct.|t Oct. 
| 1915. | %. | 13. | 6. | 30. | 23, 
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js Gis dis dis dis dais a 
Raw Cotton—MiddlingAmerican,perIb 7°20 7°41) 7°45) 7°63; 789, 7:84 
* Good fairbrown Egyptn,per Ib 0 oe Be 05m) joss ooo 10°15 
Yarns—32's tWiSt ....-.+eeeeeeeeePOF 0 10 
— Wawelt ......++00- «ees-perlb 0 is 0 188 0 102) 0 10;| 0 10h 0 1b 
- Oe twist (Egyptian) -+,-perlb © 18% 0 18% O 184) O 18}) O 18%) O 183 
32-in. Printers,116 yds, 16 by 16, 32's and 
lait .17 9 1711 18 O18 1118 4/18 3 
32-in. shirtings, 76 yds, 19 by 19, 32’s and | 
Ccocccocecccccccecosqqecoese eoee (15 8 1510 1511 116 0/16 3 116 2 
| 38-im, ditto, 38 yds, 18 by 16,10 Ibs....... 9 9 $ 97 9749 9'9 8 
Sin dino, 374 va, 16 by 16.89 Tbe... | 8 Sh 8 4h 8 S|8 B78 Of 
(II.) Compared with Previous Years. 
ai ——__——_— Sc aa 
|Price, Corresponding Dates in 
\t Nov. 
| 1315, | 2922. | 1922. | 1910. | 1909. | 1908. 
Se reeiee Iie 
is dis dis ai\|s dais disa 
RawCotton—MiddlingAmerican,perlb 7°20 7°03) 513. 803, 7°78 502 
- Good fair brown Egyptn, per Ib | 9°85 990 0 8% O 103}0128;0 8 
Yarns—32's twist ceeccossesees ---per lb 0 1 0103}C 9 0114) 0 04 0 8 
= orca ihereacss oe : . + .¢ 0 lly) 0108/0 8% 
_ gyptian) ....per lb) }01%)018)01 
32-in, Printers, 116 yds, 16 by 16, 32’s and | | ‘) “a “ 
biephesacnaheietadiatinl wees (17 9 (17 11417 2 [18 7/6 3 id 8 
Seating, yds, 19 by 19, 32°s and} | 
Desanasccasesoovecceceesess eocece | 8 1511415 1/16 9)14 6/13 8 
Sin. ditto, 38 yds, 18 b 16, 10 Ibs......| 9 g 7 92/10 2 | 810 | 710 
Sin. ditto, 374 yds, 16 by 15, 8 Ibs ....| 8 e{ 8519 1/9 2)71 | é 10 
t Nominal quotations, 
NE 
| COFFEE. 
(FROM OUR CORRESPONDENT ) 
| 


HAMBL: G, November 25. 
| This market has assumed a more settle’ and steadier ap- 
pearance. The heavy sales of Santos coffee made recently for 
| shipment to Europe have given the relief to Brazilian holders 
|Which they needed from the financial pressure under which 
they were suffering for a considerable time, and very heavy 
— were announced on Saturday, both to Hamburg and 
oe The engagements of futures also appeared to have 
€o liquidated. This relief has enabled the Brazilians to 


ass 
sue @ much firmer attitude; they began to advance prices 
on their markets, 





pep ets, and cable advices have brought each morn- 
me igher prices, the rise being accelerated from day to day. 
est and freight prices also rose, and cheap counter offers 


Were no longer accepted as they had been during the previous 
fortnight. Re eipts 


felling off s 
year’s figures, 
terior, and it is 
next week wi 
View, Cr 


both at Santos and at interior points were 
mewhat, although still keeping close to last 
Here there was a good demand from the in- 
predicted that the visible supply figures due 
‘l be very favourable from the holders’ point of 
aie »p news has been scarce by cables, but the incoming 
aah tead as gloomy as they could do regarding the pros- 
a next crop. In the meantime the weather has been 
and ay further good rains have fallen during the week, 
: a ir elect may possibly change the 1914-15 prospects to 
heed €xtent shortly. Confidence here has also been stimu- 
to a Imperial statistical returns for October, according 
Germany 13,203 tons were delivered ex-bonded warehouses in 
makin , during the month, against 12,788 tons last year, 
143,8 6 10 months, January-October, 138,687 tons, against 
tone at ag ‘n 1gt2. The market to-day closes with a good 
Tie ; highest point, and 3 to 2} pf higher on the week. 
ties ee 1 of December has responded least to the general 

opin Of the fear of liberal tenders next next. But the 

— seems to be that very long interest in December 
tion oe liquidated, and that the general market posi- 
Der } kilo. re very healthy. Final bid quotations in pfennig 

y °:—December, 52 (last week, 513); March, 544 (524); 
* $54 (53); September, 6} (533). 
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SUGAR. 


(FROM OUR CORRESPONDENT.) 
HamburG, November 25. 


Ihe event on the sugar market this week has been the publi- 
cation by the International Association for Sugar Statistics of 
their second estimate of the beet sugar crop of this year. It 
was issued on Sunday, and the figures are not very different 
from the same authority’s estimate published some weeks ago. 
The crop in Germany is estimated at 2,564,900 tons (last year 
2,700,913) ; in Austria at 1,164,300 tons (1,308,040); in Hun- 
gary-Bosnia at 528,800 tons (5935575); im France at 752,330 
tons (960,900); in Belgium at 220,200 tons (298,584); in 
Holland at 225,300 tons (316,177); in Sweden at 130,100 tons 
(132,015); im Denmark at 135,500 tons (149,400); in Italy at 
327,500 tons (213,632); and in Russia at 1,734,000 tons 
(1,374,550); the last two countries are the only ones to indicate 
an increase, amounting to about 33 percent. The total European 
crop promises 8,027,140 tons, against $,268,562 tons in the 
previous season. At first the market was scarcely affected by 
the figures, but lately mills became more liberal sellers; and 
as refiners were no longer eager buyers, much of the sugar 
offered went into merchants’ hands, who protected themselves 
by sales of futures. This depressed prices gradually, and 
to-day bid quotations are ¢ to :2} pf lower on balance, with 
December at 9.37} (9-473); January-March. 9.50 (9.62}); May, 
9.725 (9.823); August, 9.95 (10.05); and October-i »ecember. 
g.80 (9.85). England took very little this week, their recent 
liberal purchases making them more independent for the 
present. Then New York sent weaker advices, and the news 
that Cuba had begun the new season under apparently favour- 
able weather further restricted any inclination to buy. Another 
curious fact interfering with English buying was the circu- 
larising the latter market with a round robin letter, signed by 
14 German and Austrian refiners, offering to the English 
wholessie tc2ide an allowance of 14d per cwt on condition that 
the buyers undettake not to buy sugars from any other mills. 
This, it is understeod, has caused some resentment, and in- 
creased determination io ‘‘ wait and see,’ and possibly to 
refuse the proposal altogether. Anyway prices have crumbled, 
and the decline has been helped by the appearance on the 
market both in England and here of Russian sugars, Ham- 
burg being understood to have taken about 6,000 tons. The 
high and open rivers have hastened the receipt of sugars here 
from up country. In the week ended November 22nd Hamburg 
received 14,760 tons of raws and 21,090 tus «* refined, while 
the week’s shipments reached 3,950 tons and 15,190 tons re- 
spectively, causing thus a further increase in the local stock of 
16,720 tons to 50,780 tons, as compared with 104,610 toms a 
year ago. To England the week’s shipments were 15,570 tons 
(3,700 raws, to Norway 380, to Holland 320, to Finland 6,000, 
and to South America 1,060 tons). It is understood here that 
Great Britain sold two to three cargoes of Cuban sugar 
to the United States early in the week. 





The London Produce Clearing House, Limited, informs us 
that contracts for 489,s0o bags 88 deg. sugar and 75 tons 
granulated were registered during the week. 





POREIGN AND COLONIAL PRODUCE MARKETS. 


Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript.’ 
Mincing lane, November 28. 


SUGAR.—Quiet trading again ensued in this market throughout 
the week, nothing having occurred in the situation to cause con- 
sumers to purchase beyond wants of pressing necessity. On the 
other hand, however, no undue weight of supplies of continental 
white sugars is felt, which tends to counterbalance lack of demand 
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and keep values at a fairly steady level. With regard to the 
statistical position of the article, there was no new feature to 
record. A revised estimate by Fabricants amounting to 8,036,000 
tons, or an increase of 69,000 tons on preliminary forecast, failed 
to influence the market to any extent either way. Grocery cane 
crystallised continues to meet a generally quiet demand, but where 
sales transpired steady prices were realised. Total visible supplies 
amount to 1,942,000 tons, compared with 1,765,000 tons at same 
time last year. 

British Rerinep.—Market ruled generally steady, and a fair 
business transpired. Tate's No. 1 cubes sold, 18s. ; No. 2, ditto, 
17s 6d. Of pieces, mid to good yellow, quoted, 11s 9d to 12s od; 
whites, 13s 3d to 148 6d. Nibs, 17s ro§d; No. 1, crushed, 16s 6d ; 
fine granulated, 16s 6d; standard, ditto, 16s. Lyle’s No. 1 granu- 
lated, 153 9d; No. 2, ditto, 15s 3d; white crystals range from 
15s 3d to 16s 3d; and yellow, ditto, quoted 14s. 

ForeiGN RgFinED.—Cubes in moderate request, and prices 
rather easier. W.S.R., prompt, 13s 9d; S. and T.. November- 
December, 13s 94; Meyer's, A.S.P., P.G.R., S.Z.G., R.A.V., 
and E.A.R., all November-December, 13s 7d; C.Z.R., ditto, 
1389d ; Groningen, January-March, 13s 93d ; and Say’s, prompt and 
November December, 15s 74d, f.o.b. terms. Lebaudy’s fine 
granulated, November-December, 14s 43d; small castor, ditto, 
14s 3d, f.o.b., Paris. German granulated generally quiet, and rates 
tended easier. Ready, first marks, sold, 11s 63d, to 11s 6d; 
December, 11s 74d to 11s 63d; January-March, sellers, 11s 84d; 
March-August done 11s ofd ; April-August, 11s 113d to 11s rogd ; 
May-August, 12s, to 11s 113d, f.0.b., Hamburg. 

BEEtTROOT market exhibited a general tone of quietness. Decem- 
ber sold, 9s 44d, 9s 33d, 9s 33d, 9s id. gs 4d ; January-March, 
gs 524, 9s 54d, os 53d, 9s 53d, 9s 6d; May, 9s ofd, 9s 8d, 9s 89d; 
August, 9s 113d, 9s rofd, gs 11d, 9s _10}d, gs 113d, and gs 114 ; 
October-December, gs 94d, gs 93d, f.0.b., Hamburg. 

CANE-GROWN met with quiet support at generally steady rates. 
In auction, 1,276 bags crystallised Demerara, part sold, 15s; and 
1,918 bags Surinam at 14s 6d to 15s. 638 bags Antigua bought in. 
227 bags Demerara syrups, partly sold: low grey and dark, 1os 6d 
to 11s 3d per cwt. 

Imports and deliveries of raw sugar into London since January rst 
to November 22nd, with stock at latter date :— 

1910. 1911. 

Tons. Tons. 
Imported .......... 185,740 .. 200,390 .. 215,019 
Delivered .......... 191,270 .. 202690 .. 231,540 .. 255,900 
Stock........s2000. 17,030 16,230 .. 19,840 .. 27,230 
Stock U.K. ........ 55,780 59,420 .. 39,520 .. 73,980 
Cane, jaggery, per cwt 8/ 12/44 .. 89 .. 85 
Java afloat ........ 10/6 1699 .. UP . Life 
Beet, 88 % fob. .. 9/0 nom. .. 9/63 .. 9/4 

RUM.—Steady in value, but business pursued a quiet course 
during the week. 

GLUCOSE.—-Market steady, with sales in both English and 
American liquid, spot, at 13s 44d. 

COFFEE.—At public sale moderate supplies were offered and 
passed off steadily respecting desirable qualities. Nicaraguan: 
fair to fine bold, 74s 6d to 83s; mid, 65s 6d to 72s; peas, 83s. 
New Granada: fair to fine bold 75s to 82s 6d; mid, 68s to 
738; peas, 78s to 81s. Nyassaland: fine bold, 80s; mid, 76s 6d; 
peas, 78s to 78s 6d. Colombian: fair to fine bold, 72s to 83s; 
mid, 74s 6d to 78s 6d; peas, 66s to 81s 6d. MRobusta, 47s 6d to 
50s 6d. Unwashed Dumont (quay terms): small, 53s 6d. Futures 
somewhat unsettled, but firmer. December, sold, 46s 6d, 46s 3d, 
478, 468 3d; March, 47s 44d, 47s, 48s, 47s 9d, 48s 9d, 48s, 48s 3d; 
May, 48s, 48s 9d, 48s 6d, 49s 6d, 48s 9d. 49s; July, 49s 14d, 493, 
498 9d, and 49s 44d ; September, 48s 104d to 49s gd. 

Imports and deliveries of coffee into London since January 1st to 
November 22nd, with stock at latter date :— 

10. 1911. 

Tons. Tons. 

Imported .......... 44,340 .. 31,460 
Delivered (home use) 14,010 .. 13,320 
Export ..........6. 29,650 .. 29,670 
Stock....sseeeeeee. 23,540 .. 10,340 


Santos CoFFEE. 


The London Produce Clearing House supply the following 
quotations for average Santos good coffee :— 


+. l 


| Nov. 22. Nov. 24. | Nov. 25. 
‘LO 30}1 0 [20 3C)2 


1912, 
Tons. 


1913. 
Tons. 


1912. 
Tons. 
28,840 
14,690 
15,670 
9,150 


1913. 
Tons, 
34,800 
13,080 
19,7¢0 
19,180 


Nov. 26. Nov. 27. } Nov. 28. 
\L0 30} 2 30,10 30; 2 3% 10 K| 2 30110 30) 2 30 
8. m.| p.m.| a.m. p.m a.m |p.m. a.m. p.m. 
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1] COCOA.—At public sale moderate supplies were offered, and met 
| with quiet support, while Trinidad and Grenada moved in favour 
| of buyers. 2,015 bags Trinidad, partly sold, fair to good, 65s to 
68s. 783 bags Grenada: good to fine, 66s to 67s ; common to fair, 
638 6d to 65s. 191 bags Jamaica, few found buyers, good to fine, 
638 to 65s 6d. 38 bags Samoa sold ; good to fine, 68s 6d to 73s 6d ; 
| comrion to fair, 64s to 67s. 293 bags Ceylon, 37 bags St Lucia, 
37 bags Demerara, 180 bags Guayaquil, 13 bags Panama, 103 bags 
Costa Rica, 76 bags Caracas, and 350 bags Bahia bought in. 
COCOA SHELL,—400 bags (in bond) catalogued and retired. 


| pulled, 70s to 80s ; and bags, 19s to 28s. 
+» 226,570 | 
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TEA.—Indian sales this week amounted to «3 6-, t 
which passed off with a fair demand at generally tonne | 
Good liquoring teas and tippy kinds sold steadily. but 2 rates, § 
descriptions were in most request. and realised fui] odes Te 
medium sorts and pekoes, with indifferent liquors, dis eel 
gularity, and tended in buyers favour. Pekoe, comma ‘ a 
medium, sold 73d to 1s 1d; broken pekoe, common to aan re 
1s 33d ; orange pekoe, common to good mediu bey 


m, 72 od «| 
broken orange pekoe, common to fine, 83d to 1s ad ae . { 
souchong, 74d to ofd per lb. Ceylon offerings comprised ss 
packages, which met with strong competition, all kinds being if 
request, and prices ruled firm, with lower grades rather i 
Pekoe, common to good medium changed hands at 8d to mt 
broken pekoe, ditto, 8jd to rofd; orange pekoe, common tol 
good medium, 83d to 1134; broken orange pekoe, common to! 
good, 83d to 1s 23d; and pekoe souchong, 7}d to old per Ib | 
Java sales totalled 2,000 packages, which met a a demanj | 
at full rates. Pekoe, common to medium, sold, 74d to sd-! 
broken pekce, 73d to od; orange pekoe, common to good. | 
8d to Is 1d; broken orange pekoe, common to good medium | 
to11gd; and pekoe souchong, 73d to 8d per Ib. 550 packages 
China were offered, and mostly found buyers, Ningchow at 644 | 
and Formosa‘Oolong, 9d to rod per Ib, "| 
FRUIT.—At public sale 329 tons Valencia raisins were offered | 
compared with 316 tons at corresponding period last year. 4) 
guiet demand prevailed, and prices ruled generally 15 to 2s lower. 
Fine, however, brought steady rates. Half-boxes, common, sold. | 
29s to 30s; quarter-boxes, very common, 32s to 335; common to 
medium, 36s to 40s ; good to fine, 42s to 56s; one-eighth boxes, | 
fair to good, 43s to 53s; fine, up to Grs; seedless, 26s to 348 | 
5,350 packages muscatels met with good competition at full to) 
dearer prices. Common to medium sold, 64s to 80s; fair to good, | 
85s to gos ; fine, 95s to 105s; choice to very choice, 1123 6d to| 
132s 6d. 617 packages Greek sultanas and 175 cases old Bussorah | 
were offered and bought in. Privately, currants ruled steady, but |) 
quiet Pyrgos sold, 23s 3d; Amalias, 25s to 26s 6d ; Patras, 27s to) 
28s; Gulf, 28s to 30s ; and Vostizza, 32s to 36s. Sultanas steady, | 
the demand being mostly for lower grades. Rain damaged, sold, | 
21s to 28s; medium to good, 28s to 36s; fine to choice, 39s to 
58s. Figs met with fair attention. Layers sold at 30s to 40s 
| 


RICE generally steady in value, but trade keeps slow H 
TAPIOCA remains steady, but in quiet request. Singapore flake, 
to arrive, near shipment, quoted 1gd; and distant 1 13-32d, cf) 
and i. Pearl also slow of sale. Singapore medium, December-| 
January shipment, quoted 13s ; Penang, ditto, equal to fair Singa-| 
pore. 12s; and seed ditto, 11s 3d, c.f. and i. At public sale, 702) 
ags Java flake offered, and bought in at 1}d for fair; 59 bags| 
Penang seed retired, also 739 bags medium. i 
SAGO FLOUR inactive. Sarawak. to arrive, December-January, 
shipment, quoted 8s 9d, c.f. and i., Liverpool. 
ARROWROOT.—20 cases Natal offered at public sale failed to} 
elicit bids. 
BLACK PEPPER quiet at about late rates. Singapore, January-) 
March shipment, sellers, 43d. Lampong, afloat sold, 4 jd; ditto, | 
a shipment, sellers, 4}}d, c.f. and i, In auction 50) 
eee offered and retired. 29 bags Ceylon sold, 5§¢) 
to 54d. | 
WHITE PEPPER slow, but fairly steady. Singapore, January: | 
March shipment, sellers, 83,4. Muntok, December - January || 
quoted 88d. Penang, January-March, sellers, 6 27-324, © f. and 1 
At public sales nothing offered. } 
CLOVES quiet, and tendency of prices irregular. 
June-August delivery, sellers, 62;d ; October December — 
5364; November-January done, 5§d to 5}d; Januar) “March sol ‘| 
5qed to 542d, c.f. andi. Nothing catalogued in auction. 
GINGER,—8o bags Cochin catalogued and retired | 

| 

i 


Zanzibar, | 


{ 


CiINNSMON —>55 bags Ceylon chips bought in. 
PIMENTO.—25 bags retired. 
CHILLIES.—.37 bags Nyassaland sold: good rei sold, 55%. | 
NUTMEGS easier. 330 packages West India otier d, and —_ 

sold: 66's to 68’s, at 64d to gd; 73°s to 84's, 6d to | 4d; 86 a4 

96's, 43d to 7d ; 98's to 108's, 43d to 43d; 109’sto 119s, 44d a 

14 packages West India mace, nearly all sold, at ts yd to 282 

broken, 1s 3d to 1s 6d. all 

JUTE.—Market steady, and a fair demand exis ed Native Os 
marks, October, sold, £35; ditto, October-November, + 34 ‘so 
£34 128 6d; November-December, £34 73° 6d; tops ° oe 
arrived, Hamburg, £36; six red marks, November-Decem oe 
Genoa done, £39; M in double triangle, D to E, spot gol 
£35 58; Daisee 2, November-December, £35; M%« ed rc a 
Hamburg, £36 17s 6d; red Sikdar, in double triangle D to E, Tae 
Dundee, £36 ; and Bimli, afloat, sold, £27 108.; ©)tt0, nage 
January, at £27 5s, c.f. and i. 

HEMP.— Market for Manila ruled quiet. 
sellers, {29 10s; S.S., February-April, sold, 42° 
January-March, at {25 10s. New Zealand 
G.F., December-February, done {27 15s to £27 175 0° nd fait, | 
November-January, {26,7s 6d; January-March, £20 10» m 
January-March, at {25 103, c.f. andi. : gest. | 

SHELLAC.—Spot parcels generally steady, bot in tee t-| 
Fair T.N. orange quoted 86s; A.C. garnet, 88s. T.* wre cf. and] 
December shipment, sellers, 86s, and A.C. — s December | 
i. Futures quietly supported, but values about oe 6d, 89s, 24 | 
sold, 84s 6d, 86s, 85s, and 87s; March, 58s 6d, 595% 
gts; and May, g2s 6d to gis. is) 

GAMBIER slow. December-January (second marks 
17s 6d, c.f. and i. 

COPRA in moderate demand and rates firm. 


108; G.3d.s 


Fair merchantable ' 
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The prions in the following ms are revised with the assistance of an eminent firm in each department. 
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Leaf, yellow and reddish, 4s 3d to 4s 11d; 


2s 8d. Saigon steady. Long leaf, fair pale, 8s 2d; circu- 





+ umber, £30 175 Od ; Singapore, September-October, £ 3 2s 6d; | lar leaf, stout yellow and reddish, 5s 1d 

December wet per December, £30 17s 6d; South Sea islands, DRUGS.—In auction, cardamons ruled lower. Ceylon: Ms; 

| CeO ee Noven ber, £30 12s 6d, to London. Fair merchantable | bold palish, sold, 5s 5d to 5s 6d; medium, 5s 2d to 5s 3d; s 

i aaa Straits, October-Nov ember, £31. Marseilles, ditto, | 43 6d to 4s 7d. Senna generally firmer. Medium greenish, 44d to 
been f21: Manila to > Masaemen Uctober-November, £30 158; | 5d; small common, 13d to 24d. Honey quiet. West India, are 
Odessa, 'Xcluding Padang, Northern ports, £30 12s 6d, October- | Sark, 243 ; Cuba, set pale, 35s 6d. Rhubarb slow. Shensi, 

j mane ber, Marseilles | dried, bold flat, 2s 6d. Wax steady. Jamaica, £8 10s; 

| Ne IINGLASS.—\« public sale, Para sold steadily. Lump, fair Indian, 7 15S k 

: to 3s id reddish, 2s 11d to 3s 1d; tongue, fair yellow INDIA. RUBBER. —Market generally easier, with dealings on a 
\; or dish, 2s 8d. Maranham steady. Lump, fair yellow and | fair scale. Plantation standard crepe, spot, sold, 2s 4d, 4 

| and sh, 23 10d rod; fair yellow tongue, 3s 4d to 3s 8d. West Indian | 2s 33d, 2s 34d; November-December quoted, 2s 34d; January- 
— y stead Fair yellow and reddish lump, 2s 9d to 2s tod ; | March, done, 2s 4d, 2s 34d, 2s 39d, 2s 33d; January y-December, 
a as, 38 134d. East Indian upheld, Leaf, Penang character, a 7 
| vellow and reddish, gs 1d. Kurrachee leaf, yellow and reddish | Continued on Page 1220, 

—_————- , ey 




















i] ? , YE. STUFFS, &e—sdsd METAIS—B. Copper & . /ROSIN— s ad s @ TALLOW—per cwt— « 4 
1} JONDON, Farpar oxi Chi Australian m: 33 
na. ewt 60 0 0 0 Eng.,T ran. ond 7019 71 American, common 9 6 0 0 ustralian mutton . 33 
| aRBOWROOTperi> sd 6 4, Tone aoa SS f 0 | Remested nas 7010 71 WEE nesasveccansen 16166) | Do beef... 32 
| gt. Vincent, com. = 8 00 Turner Bengal .. «-. 15 0 16 0| Sheets (strong) .... 83 8AG0— A DOE ccidcdccscccee 
| Bema ae ts ger ...... 16 0 17 6 | Standard ...... caaki €626 00/9 Rear, por owt... 13 6 17 6 TAPIOCA—per Ib— 
Gambler, B roy © ee “8 ; s : Iron, oe ——  ~ eecapeqaapenen: ll 9 12 3 ra wae air..... 8 
0 = ae & Bhai ae a  UlUCCOtCtC(“‘i‘“ M”*é«‘«C ee ee 
can Outch, ord. to fair.. = oe \SHELLAC_per os _ = = 
3 75 0 DYEWOODS— s £25 Birkenhead ...... 6 19 Orange, first marks ..110 0 115 0 pe Steet —s 
) 67 0 Brasil ........ per ton io 2) ie 71 0 Second, fair to finel00 0110 0 | * DET. 20-0 ree 
0 66 0 Pustle, Jamaica...... 5 0 6 5 Hoops, Birkenhead 7 0 (Garnet Lac, AC...... % 0 0 0 TEA—dauty Sd per lb— 
0 | Cuba .....seceeeee 6 @ 0 0) Najlrods, London.. 8 10 Button, Lac, to tn. 9 0105 0 Congou—Common .. 0 
; Ss 001 0 | Low to mediu 70 9 90 0 Medium togood .. 0 
0 88 0 1 Rails, steel, f.0.b. m 
. 738 0 8e® 00 Welsh Ports..... 5 6 Spot TN quiet “aie. 85 0 O 0 _ Fine to finest ...... 6 10 
1 a? 6 6 9 6 5! Do Mdlsbro., fob. 493 December value...... 8% 6 00 Senchens, commen «. 0 
a } 610 0 0 Scotch p' iron, cash 55/3 March 99 ceccce 89 6 90 0 aot to finest...... 8ll 
eer Ib - 610 8 ©) Qleveland, cash .... 4944 May 1s seeeee $2 0 0 G Scented Orange Pekoe, 
a mit : ; : 910 0 0! Hematite, cash .... 61/0 SUNN < cavesescoces 45°8 rupees acai st eeeeeee 
ing to fine... . | » Lead—Eng. pig p. Yor1$/1\ SiLK— H 
| B India fineord. gd.md.¢8 0 82 0 ELEPHANTS’ TEETH—per ewt. “om fo me a 0 0 0 0 Hxs0a, com, tofair.. @ 
| ae: i : S 9 (Soft, 80 Ib & upwards 66 73 2 Qnicksily ~ | chp + -— pe 1 3 nl 6 piacere 0 
ny “o> 9100 0 FLAX—perton,ci.f. 2 8 @ 8 firsthands .. 21 c Taysaam Kahing .. 9 6 11 9 Good to finest... 9 
yO fp. ord. 55 0 62 0 |Riga ZK «-. 25 0 4110 Spelter, O.B. ........ .20/126 21 SED ‘xececante «-- 10 0 15 © [Indian and Ceylon— 
7 . Bd 6 6 76 0 3 : n, English —~pendei | 4 Tussah a 26 3 6 Broken and Fannin 9 
| Golory........--.--» 80 0 118 0) me - 3 ae steeeeeeee Do useful........ Qa 
| Costa Ricaord.tomid. 65 0 78 0} | PROIT—Per cwt. Daty 2s Bandara, ee Japen aa i - 15 . e : Broken Pekoes—Com. 9 
aor pe taln. w, fr. Milan 18 Fair to good........ 8 
| Good to fine........ #2 0 92 2 Currants— aad Coke, LO pws 0/129 ap. Organsine—Mid.to gd. 06 00! tim g ; 
| Oentral American, gd. sen o| Vostizza 0 38 0 Zinc, Belgian Gheet 2400 26/7/6 . Bieta zessesereceens : 
Coy mid.. 7% 0 85 0 ae. : 3 : Autimony, Regulus .. 28 3060 * Fenane «iguia 80 3 ee Pekoe Genes" 
oes” 5 0 62 (0 cecccccocccccese OILS—Fish—- ji | Kenang ............ Common .......... 2 
a... 0105 0 | Zante ..........---. 29 0 2 ¢| Sperm, crude, p.tun 23 9 25 0 ——. $ fhe te Useful medium’... 8 
Columbian, ordinary, 55 9 58 9) Amalias.:. >": 6 5 6] Rae recccrereee 3 oF 6 |. White Siam........ 0 9 0 ~~ 5 
oe eotewnt 60 0 70 0 Pyrgos, } case 3 2 6) Beal, pale .. . SS eaaapippetamenes @ 2h 0 : Some ceccccooce 
Do mid. to fine .... 72 0 $& 0 Do 0 22 6!) Cod.........cceveee é é § Cinnamon—ist sort .. “a 2. Medium useful . 0 
in ane c.&f.terms 63/6 Smalls 6 31 0 as cocces s 6 | Do nd 1 3 1 1 — p ce ccccccecccecs 3 
Acid, citric ....perib. 2 0) 2 1 | Skeleton ,case, puld. % 0 70 0 » Linseed, per ton 25 459 Do ath | > 11 #1 3 TIMBER—Timber & Hewn 
§ Bivinksesscecace 02 0 2 ROGGE. -- deccuedne 0 48 0 | Bape, ref.Eng.,csks. 31 0 Hi Chips 0 1g 0 2% Woud.—Dantzic& 
Oualic, net... 0920 St page crrwree Tg al 8 i. 2906 0 o |Cassia Li [29 0 41 0 | Memel fir, p. load 80 
Turari Hois 2.2 Ralsine, Guty Te per owt oe, het oh 31 35 0 Cloves— 0 6 90 64 Pitch Pine Timber 75 
see iertasahach dawg, Velenelam halves -~ 32 0 36 0 Do Metned ----- 31 § 35 9 | Penang « sec 3 8 boi eS ale 
Do ground ........ £7/0/9 7.50 | arptoaes. % 3 a 3 0 0) pons _oet ° 60 @ 80 0 ‘Quebec oak ......... 40 
| Ammonia, carb.,p.ib. 0 33 0 4| eee BB. «02 50 0 64 0 2 8! “De qual son. a 0 30 0 Baltic oak............ 85 0 130 
| Mariate, White..ton 27 0 31 0 ‘gattenag— 7" 51 % 4 Do washed ...... 23 0 27 0 |Indian teak.......... 14/0/ 
| , Salpbate ......... £i5 0 1510 Rain damaged .... 21 0 23 0 ! ' 7 greaewres 19 0 0 9 Wainsct. igs. 18ft cube 80 0 140 
| Arsenic, lump, perton 26 0 26 1) Com: 2% 030 0 Petroim. Oil, per8ibe. 0 0 8 Japan 22 0 23 0 Deals & Sawn & Pre 
| Powder .. ..perton 14 § 15 0 elie oes ee 32 0 3% 0 Water-White ...... 0 Q 0) cae ae 42 0 65 0| Norway, Petra. s 210 0212 
Ashes, pot ..percwt 38 0 38 0) Geeaum "eee 3 0 8S 0 Oll Cakes, Lnsd., Eng. ‘Mace ........./perib 1 9 2 6| Swedish, good... .: 1610 2618 
Pat do "do. nom Fine |............, 47 0 57 0| ,Derton .......... mn Nutm goad Yo fine 0 73 0 % | Common -- 20 15 6 
| Beating owt». 600.0 Oranges, Wai. selected 18 0 22 3 | American (Weatera} . ‘chimall to medium .. 9 4 0 & ian ..... 12 
| Borax, crystals ..cwt 1710 18 0 j ordi 9 0 i2 0 OD Seeds— sd a Chillies—per cwt .... * 32 6 50 0 | Finland ..... 
|| Do powder ........ 180 0-0) gam 5 8 1g 8 | Linseed, La Plata . eet, om Canada, Ist pine .. 36 
|| ream Tartar, Crystal nom [Ny = ives 0000 Bombay, pr . 416 tbe 0 0 SPIRIT Som, ppt. dutylSeld) Do 2nd........ 
| Do powder ........91 0 92 0 MUED . penasccecs 5 8 Calcutte pr.410 be Dec, Jan “s Jamaic per liq. gal. po = oe a 14 10 
Do fc vowder'.:: © 0 €5 g Lemons, Palrmo,p.c.12 0 23 0)  Alc@'Biack Bea. 0.0. 0. 0 to 0.P. 26 60| Do (th........ 12 10 
| fae eoese perlb 29 3 0 poles = 0 35 9 | Bave, Ownpre,brwn Nov: Dec 80 Vine mark... 4 6 8 6| American Bpruce .. 10 10 
SirstsafBodab tow 1109 a0rb yp Malaga, capee’- x. 8 9 12 6 PORTLAND CEMENT— | Leeward Tale proot 1 0 1 2 Staves Balt pica 
| Itrate of 8c a, p. ton C /10/ a - mer on " w al., ves-- c, p. mm 
‘Pat chr orl 04 0 9 Nute— © © 6) Best, ver ton delvd. 36 °| Ei.and Msuritios 18 0 0| New York sive... 90 
|| Oblorate, net ...... 0 0 HEMP—per ton— 2: & « PROVISIONS— | SIO vencees.deae 010 O11 TOBACCO~ 
Prossiste, English.. 0 7 © 7)8t. Petersburg, layer 39 9 ©0 0| Butter—per cwt.— Brandy, duty 15s 1d per at oe. Daty 38—4/1j perib s d s 
Be Foreign sor tom torte 10 Manila, tr. curt. spot 30 ¢ 9 9 fastention, nest . 8 f No. Vat. In bhds. d “ Moor bo and Ohi, |. 
per ton 0 11/ nadian, pO scicecce 
| Gal-Mcetos per ib 0 44 0 4) a nF *| Irish creameries.... 0 0 $128 oe 
|| Sal-Ammoniac, pr.cwt 42/0/0 44/09 JUT Native a. Dutch creameries ..124 0 0 $37 Common to fine.... 6 54 1 
| Soda Bicarb., per to 0/0 |, for shipment Oct./Nov. 3410/0 | tine, finest ..116 0 
n£5/12/6 6/0/0 Argentine, 0} SS  Btrips............. - 08 1 
Oryutala.ex ship. p.tn€2/50 2/190 Colr yarn, good tofine 22 0 29 0| Russian, finest ....108 0 0) = x ntucky ieal— 
Sees ee | Common to fair....1210 20 0) Norm ee 0 
Canstic re Q i 0 ES—per 4 Dani ~ 123 2 ; 9 | = washer 5 ; ; 
aie 7 ME wecacccsoces ; 
lead white ton 27/0/0 27'10.0 BLD i t ; ° 93 +©«Brittny, rolls, dz. Ib 12 6 0060 6 f 8 
be ted A cece a Wirtr td. a 0 
cya ining" | ee nin ones SS Pama nee 8 so 8h a 
| “oar and Sone, | Lisbon "............ 0 7h 0 &§ Continental ........ 6¢ [Pie irens....9:6 ¢ 06 8 
per ox vials ...... 2S 2 OU shsbeecses 0 75 0 88 Canadian .......... 67 0 | English refined 09 8 @s 1 
itera 1 1 1 2 Dry& Drysalted Cape 0 9 015  American.......... 67 0 woes “8 86 86 
German Manfactrs. 0 11g 0 0 ad 0 6 013 Hams—lirish ........ 102 2 SHELLS—M.-o-P. per cwt Borneo and Sumatra 1 0 7 
Do tnd hand ...... 011 0118 Gemtral American... 9 10 015% Canadian .... 76 0| Manila, bold ......213/7/6 1426 Guo Sh 07 1 
quate Copper, p.tn. 226 0 25.6 Bufialoes, Singapore... 0 6 0 7% American .........- 55 0 | Maccassar ......--B16/G/0 1609 goodieag ooo ooo: 98 1 
bahor see 1600 0 0) Penang . -. 0 5 0 9}Lard—Irish bladders 0 Pe -- ee W700 Fioveens ..........00 10 6 
Sul phar Flour | aa 6/100 6/150) BLEL................ @ 8 6122 Do kegs ...... 58 0 | . Australian ....814/0/0 15/76 piviine 7c" ** ss" of 8 
rel vas. 67/6 6/100 ‘Marke ‘idee ngiick American pails .... 57 0| Bombay .......... AB/T6 26 Ve nn net 6 3 
ton. hinese,p p.Ibg : . | Ox, , be and over. <ul z 6 7 wale nang esos ee ; s SUGAR—per ot, duty 1s 10d, = Clears diy 9 er : ; ° 
ssescccce 8 5S 00] Gheeien 0 2 6 9 Pock—perS ite «..... ion. gars 
SORHINEAL cnkiey 18 20 0 63 0 74 Beet Rrgentine,prtib. 2 s Brit tndia, sprupa * : et . TURPNTINE, p.cwt i2 4 6 
—_ MS eee ncecccooseoose © Sf 2  m. Cppebnliined .cccccee tish— r x. of 240 
Road Western al t fo oO 649 0 are ae. 1913 8 190 . 0, Cheese—Kdam iénese a 0 Surinam, crystals.. 0 0 0 0 oo. Hees Bt 8 10 £1 
er Warts p.te. 21 0006 oreign, 1913...... 615 141 Canadian .......... 65 4 Penang, Gr. and white 0 0 ¢ Q Half-bred he 13 15 14 
send .... 23 6 0 0 INDIA-RUBBER—Ib— Gouda 09 wethers.. 1310 14 
ahs: one Para, fine. hard, spot 3 02 0 0 5 235 guna: 12 15 13 
Cape, good to’ hne $2 9 $8 9 ENDIGO—per Ib— | 0 0 9 9 South Down ewes B 
Aniseed, China, star 67 6 n © Be good red Vio- Do 900 ene wethan...- 8 ; : 
alam Feru per ib 7 9 9 | plot tofine......., 211 3 5 6 3 at 14 ,eleester do, -o...- 12 9 Ud 
Pn aiee " 19 22 eee ood : . 3% ; 6 0 0 “Vie—Scoured super 2 4 2 
Saya ‘fi : 1 > cece di 
Spur dion nin § Madan devia asid 2 3. 3 g MHeliow Grraaia... ¢ 9 9 9 Beomed Sverga:: 1 64 1 
s re he eee 5 a i DO. db caweee 
| Serine Cyiaa’: G2 SA urpah,edmidstogit 2 32 2 o) Den Nod i 6 08 yatwhemen tit § 
aes . past 58 2s eececes . oe Granulated ........ § i ss ave 1 1 
Oastor-oil : Greasy average . 
|| Gum Benjims. Sain, ° * © 4 LEATHER—perlb— FLOUR—220 Ibs— | Pesala white ~~ iTS is 6 & Aut, Gressy ave. 1 4 2 
seconds . ber cwt $100 7 se Wiese anaiaieinh 2 0 2 6. Town households .. 23 0 Cu. soosens N, Z.—Beou red ave. o3 3 
. x xed tanna . y av oe C 
[Pc Pt Be ore ee 
om . mon tan oe ' 0 NO - jeece average .. 
Pecrenantia - 79 83 eemeng Hides ess. 1.5 110 Moutmein...........- ; French Loaves, pmpt.1¢ 4) 0 0 Greasy average -/ 0% 8 
|| Mak pod, Giina”’ “az . 4 a : East Ind. Kips .... 73 : 2 eee stonee sore ; we un 2 "0 ¢. Natal cece is ; 
| “Aa -berlb 2 § 0 0 Austrslinn Gide. 1% 1 6 Gelgoectbl...i.... 6 104 perme h Cubes, Lo... priapt. Sn ooo ee 
6 American Sides a 4 Garden Siam .......-. TibaD good . 
| opembermint, tio. Hi 00 9 3 English Shoulders... on 1 4 Field Siam .........- = Nov./Dec.... 13 7 0 6 wee eek tee iui 
025 0 Bark do 1 4 1 8 Bice Meal, ton exship Do medium .. 011) 1 
China fin 010 ae Tg gy 0 Rane BEET—German, f.0.b. on 0 
| Sate Chi atom W :% o> Bee cees : 14 he Fee cca “sachin tarme £00 826 prompt ............ 94 0606 Do coarse .... 
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tongue reddish and dark, 1s 3d to Is ee 


| purse, fair to good yellow and reddish, 1s 5d to rs od. 
“pet terms, Holl land, Hamburg, Bremen, October- December, maintained. 


ba 6d: January March, £30 17s 6d. Macassar, October- reddish, 
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eee ad 753 64 | Pra Am 1D) 
27, isid-ig = 1 Papen ——————— 
wh at a pl tera inert es |e 
April, Oct. iéna| By | 26 Sldan, July BOolmbin Tos $) 70 7 MarSep Pur fm Prps!Rassian, 
an, July. [Mauritius § ++] 88°90 | agree fans July, Do Ws 3 32s My Nov), Purcoase | Doses 3 Fe “8 BRBPERENCR Su4x85 9p Spoon «> 
eek Aue: [Bork a go] | reer |fam, Jay, Do lioes st | grote fom. guy Decent’ |" ® Deron Cort ORES 
April, ‘Oot. ria Gd. #7, ae lito 2 3.670.986 June Dec! Gabe Ina 1663 2 | Grey an July Do 40 Ta 1] oe ioovnt | = Soran 
Do England Btock|2:5 40 tagoioes nae, Dec.| Do Ina Stk. 85 ¢ 38 200 | My No Note fized | pose we tt $| a | eel 
Do Do Stock %, red. 1931| 87 > i244\Jan., July, Cons. Ins. 98 100 jreDe A Dos 2c. ¢ 9 2 Name. 
“ a Ted 5 7g | 7+483,2401 Feb., uly Do 4 [38 ne Dec tes 4 1,500 ————~_ 
Jne., Dec... Do Rise Pa “ tens) 1 $2] a'esao0 Feb. Aug. Gey! do} re 7 Nov April Oct Baca % Doo, doo| eat Central, 1876 i. es 
+ 345, 54-6) 63 4 | 1088, ay, Nov.| D> on Insebd. 80 | Jen Jiy onetill1 Bonds. 7 1,380. D onverthi ese" 8 
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p —Manila easier. 


ber-February an 


£25 5S. 


— 3 a liet 
" steady, quiet. 
said: and fine hard Para, spot, 3s ofd. 


The SUBSCRIPTION LIST will CLOSE on or before TUESDAY, 2nd December, 1913. 


DOMINION OF CANADA. 


CITY OF TORONTO. 


ISSUE OF 


£1,200,000 4)3% 
General Consolidated Loan 


Debentures 
Due lst JULY, 1948. 


= 


tateres:, at Lloys 





£5 0 Oon Application. 
£10 O Oon Allotment. 


£1710 Oon 26th January, 1914. 
£20 O Oon 26th February, 1914. 


G.S., January-March, sold, {25 2s 6d; 
¢.B., March-May, and also April-June, £22 10s. New Zealand, | months, {181 12s 6d; English ingots, {182 to £183. Copper 

1 Cash closed £66 12s 6d; three months, {65 7s 6d; 
electros, £68 ros to {69; sheets, £83. 
£18 tos: foreign, November, sold, £18 5s to {18 3s 9d; and 
Spelter steady. Ordinary brands, {20 15s to 
£21 12s 6d, according to position. | 


also January-March, sold, 
{26 58: Ti. December, done, 87s 6d to 86s 6d; and | 


Plantation, crepe, spot, and forward, 


, Issue Price £97 10 O per cent. 


The Debentures are for £100 each to bearer, payable as to both principal and 
is Bank Limited, 72 Lombard street, London, E.C. 

Interest will be paid by Coupon half-yearly on lst January and Ist July, the 
first Coupon for a full six months’ interest being payable on Ist July, 1914. 


LLOYDS BANK LIMITED, under authority of the Mayor and Cor- 
ration of the City o Toronto, offers for subscription the above-mentioned 
Debentares, at £97 10 0 per cent. payable as foliows :— 


£45 0 Oon 7th April, 1914. 


Total £9710 0 
er 


Payment made be made in full on allotment, under discount at the rate of 


4 per cent. per annum. 


The above-mentioned Debentures h- -» been created under the authority of | 
Cap. 74 of the Statutes of the Province of Ontario for 1889 (and amending Acts), 
and the Municipal Act, 1913, and of By-laws passed in pursuance of such first- 
mentioned Act, and rank equally with Debentures previously issued. 

The following information is furnished by the City Authorities, the dollars 
having been converted into sterling at the rate of $5 to the £: 


1. Estimated Assessment subject to taxation for 1914. eames 


2 Value of Municisal assets 


5. The Sinking Funds represent approximately. $15,000,000 = _£2,600,000 | stare 
4. Gross Bonde Debt of the City (including present issue) $61,457,975 = £12,287,595 | “'SDBNUTC:-+--s eres cere eeeeeeeeceereceneceeececescees cece ees 


§. Estimated cross Revenue for 1915 -. 


6. The Revenue of the City of Toronto for 1913 fro 
receipts of the : oronto Street Railway, from the City Waterworks, and from | 


$11,744,800 =  £2,548,960 | 
m its proportion of the | 


THE ECONOMIST. 


slightly easier. 


| March, £17 10s. 


| 49s 44d. 





applied for. 


forfeiture. 


Application will be made in due course for an official quotation on the 


| London Stock Exchange. 


Issue of £1,2°0,000 44% General Consol dated Loan Debentures. 


To LLOYDS BANK LIMITED, 
72, Lombard street, London, E.C. 


Gentlemen,—having paid to you the sum of &........  naahekuneeha being a 

| deposit of £5 per cent. on £ 

Loan Debentures, I/we hereby request that you wil! allot me/us that amount 

of Debertures, at the price of £97 10s 0d per cent., and I/we hereby agree to 

accept the same or any smaller amount that may be allotted to me/us, and to 

= £102,000,000 | pay the further sums due on such Debentures according to the terms of the 
wf £3,058. 769 | Prospectus dated 28th November, 1913. 


| Name (in full)... 


other receipts, apart altogether from the usual sources of taxation at the | 


disposal of the Corporation, is estimated to amount to $3,421,788= | Address (in full)............ 


£684,357—more than sufficient to pay the interest on the entire debt | 


of tne C ty. 


17. 


7. The present population of the City is estimated at 500,000. 


8. The proceeds of the Debentures now offered are required to meet out- Dute... 


standing Treasury Notes and general expenditure for Public Works and 


Improvements in connection with the development of the City. 





LOANS. 


} 
} 
' 
i 


The Lancashire Asylums Board is prepared to | 


receive LOANS secured by Mortgage on true Rates 


of the whole Geographical County; ratable value, | 


HENRY ALISON, Tre surer. 
County Offices, 
Preston, 


BANK OF NEW SOUTH WALES. 
(Established 1817.) 





etnies is hereby given that at the half-yearly 
ee Meeting of the proprietors, held 25th 
November, within the Head Banking House of the 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


Notice is hereby given, that the TRANSFER 
BOOKS of the Company so far as regards the Five 
per Cent. Perpetual Debenture Stock (Grand Trunk 
Borrowed Capital) and Perpetual Four per Cent. 
Consolidated Debenture Stock, will be CLOSED 
from Monday, December 15th, 1913, to Tuesday, 
January 13th, 1914, both days inclusive. 


(Mr., Mrs. or Miss) 








METALS.—Tin fairly steady. 


_ Applications must be made on the form below or that accompanying the 
Prospectus and lodged at Lioyds Bank Limited, 72, Lombard Street, London, 
E.C., or any of its Branches, together with a deposit of £5 per £100 Debenture 


{f only a portion of the Debentures applied for be allotted, the balance of the 
| deposit will be applied towards payment of the amount due on allotment. 
Interest at 5 per cent. per annum will be charged on instalments in arrear, and 
failure to pay any instalment when due will render previous payments liable to 


Scrip Certificates to bearer will be issued against Allotment Letters on which 
the Allotment Money has been paid, and will be exchangeable for definitive 
ee after pares of the final instalment. 

| _ Prospectuses and Forms of Application can be obtained from Lloyds Bank 
Limited, 72 Lombard street, London, E.C., and Branches 
Messrs Coates, Son & Co., 99 Gresham street, London, E. 
London, 28th November, 1913. 


| “THIS FORM MAY BE USED. 
CcCiTtTyY OF TORONTO. 


| 
| Issue Price £97 10s 0d Per Cent. 
| 
| 


sua nbocdsakekwean und aiendide ete ewenks oes 


Cheques should be drawn to Lioyps Baxnx Limirep or Brarer, an 


Warrants for the interest accrued to December | 


3lst, 1913, will be forwarded on January 13th, 1914, 


to all proprietors of those Stocks registered on the 


| Books of the Company on December 15th, 1915. 


Corporation in Sydney, a DIVIDEND on the Capital | 


ya of the Bank was DECLARED at the rate of 
Gene cent. per annum for the half-year ended W.in 
ee, and that the same will be payable at 
-_ —_ = and — 9th December on the Capital 
S00ck standing on » a7is —_ 
of the Board, the Loadon Register.—By order 
s DAVID GEORGE, Manager. 
No. 29 Threa ineedle street, London, 
2th November, 1913. 





J.G. WHITE&Co.,Lta., 


9, Cloak Lane, Cannon Street, E.C. 




















ESE 
Civil, Mechanical, and Electrical 
Engineers, General Contractors. 
made and Contracts executed 

in any part of the World. 


New York C Tres 
orrespondents: J.G.Wurtre & Co., 
Incorporated, 43-49 Exchange Place, 


Telephones : 3306, 7 & 8, London Wall. 
— a Central, 
S$: Whitterick, London, 
Buenos Aires Office, Chacarita, 
Codes : { Western Union, Lieber’s Ar. 
A.B.C, sth Ed., Bedford McNeil. 

















































And Notice is also given, that the Transfer Books 
of the Company so far as regards the Five per Cent. 
Perpetual Debenture Stock (Great 
Borrowed Capital) and the Four per Cent. Perpetual 
Debenture Stock (Northern Borrowed Capital) will 
be closed from Saturday, January 17th, 1914, to 
Saturday, January 3ist, 1914, both days inclusive. 

Warrants for the half-year’s interest to January 
3lst, 1914, will be forwarded on that date to all Pro- 
prietors of those Stocks registered on the Books of 
the Company on eee 1914.—By order, 

H. H. NORMAN, Secretary. 

Dashwood House, 


9 New Broad street, 
London, E.C., 
November 28th, 1915. 


THE BUENOS AYRES GREAT SOUTH- 
ERN RAILWAY COMPANY, LIMITED. 
NOTICE. 

The Directors of the Ruenos Ayres Great South- 





Western | 
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i 
| 
} 
| 
i 
j 
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Cash closed {180 5s; three 
Lead weaker. English, 


Iron firmer. Cleveland, cash, 


and from 


Due Ist July, 1948. 


ESecccecccecccoess 44 per cent. General Consolidated 


i crossed. 


Susurance. 


Company (Limited), 


HOLBORN BARS LONDON, 
INVESTED 


“nss”} £85,000,000. 


EXCEED 
Claims Paid, £100,000,000. 


LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 3 
ease. London, E.C.—Premium income, year 
ending Mar. 34th, 1913, £682,444. Funds at Mar. 4th, 
1913, £1,024,4735. Claims paid exceed £5,000,000, 
Annual Reports and Prospectases can be obtained 
on application. 





THE EXCELSIOR SPRINGS 
WATER, GAS AND ELECTRIC COMPANY 
VIRST MORTGAGE 6 PER CENT. 20 YEAR 
GOD BONDS. 


The COUPONS due lst December next on the 
above Bonds will be PAID on and after that date 
at the Counting House of Messrs William P. 


| Bonbright and Company, 16 George street, 


i 


ern Railway Company, Limited, hereby give notice 


that the REGISTER of DEBENTURE STOCK will 
be CLOSED from Friday, the 5th proximo, to 
Friday, the 19th proximo, both days inclusive, for 


the pu of preparing the Interest Warrants for 
the Mvali-year ending 3lst December, 1915.—By 


he Board, 
= A. GIET, Secretary. 
Dated this 27th November, 1915. 
Offices of the Company, 
River Plate House, 
Finsbury Circus, London, E.C. 





| Mansion House, E.C. 


REPUBLIC OF COLOMBIA 
FIVE PER CENT. BOGOTA SABANA RAII- 
WAY LOAN. 

Notice is hereby given that COUPON No, 15, 
due lst December, 1915, on the Bonds of the above 
Loan will be PAID on and after the lst ximo 
at the office of The London City and Midland 
Bank, Limited, Threadneedle street, E.C. 
must be left three clear days for examination. 

London, November 27th, 1915. 
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We 


THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED 1827 


The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 
approached by any similar paper. 


It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 
(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


Ms 
EVI 
| wm 
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Y 
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a 
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desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to our 
offices, 32 Broadway, New York. 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 
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~~ anks, &e. 


ae 
wew YORK PRODUCE 
BXCHANGE BANK. 


CAPITAL ......81,000,000- 
QURPLUS...... §500,000- 

ianks, Bankers, and Firme received 

spon eS terms. Collections made and 


vemined for promptly. 
Carefal sttention given to the Purchase and Sale 
ot American securities. Oable ee made. 
The London Midland 
— Bank (Limited). cs 


STANDARD BANK 
7 SOUTH AFRICA 





rue GovERNMENT OF THE UNION oF 
“a In CAPE PROVINCE ; TO THE a 
| GovERNME Sourm AFRICA; AND TO THE 
MINISTRATION or RHODESIA. 
HEAD OFFICE : 

| 10 Clements lane, Lombard st, London, E..0. 
Hamburg Agency : 27 Alsterdamm. 

| ‘New York Agency: 55 Wall street. 


|| ovVER 200 BRANCHES AND AGENCIES IN 
SOUTH AND EAST AFRICA. 


i] z= 
Subscribed Capital ... 26,194,100 
| Pald-up Capital... —... 5 
| Reserve Fund .. ... 21,990,000 
Uncalled Capital —-.. 84,645,575 
28,184,100 
BoarD or Drrecrors: 
|| W. R. AnpuTHNOT, Esq. Horace Peet, Esa. 
|| Epwarp Bansury, Esq. Rt. Hon. Lorp 
Sir D. M. Barsovur, Sypennam,G.C.M.G., 


| K.CM.G., K.C.S.1. 

1| R. E. Dickinson, Esq. 

}| Hon. Sir Cuarntes W. Fre- 
| wavrur, K.C.B. 


| EVERY DESCRIPTION OF BANKING BUSINESS 
|| transacted with the Cape Province, Natal, Orange 
1 Free State, Transvaal, Rhodesia, Nyasaland, 
|| East Africa Protectorate, Uganda, Zanzibar, 
i Portuguese East Africa and the Belgian Congo, 
| and with the Bank’s Agencies in Hamburg, New 
York and elsewhere. 
CURRENT ACCOUNTS are opened on the usual 


terms. 

DEPOSITS RECEIVED for fixed periods at rases 
which oa be ascertained on application. 

BILL8 NEGOTIATED and COLLECTED. 

MAIL & TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and DRAFTS ted on 
the Branches and Agencies of the A 

|| THE BANK issues CIRCULAR LETTERS OF 

CREDIT available in all parts of the world. 

COMMKRCIAL LETTERS OF CREDIT issued. 

- and SALE of Stocks and Shares 


DIVIDENDS, ANNUITIES, etc., received. 
EXECUTOR and TRUSTEE Business undertaken. 
The officers of the Bank are bound not to disclose 
the transactions of any of its customers. 
WILLIAM SMART, London Manager, 


British Bank for Foreign 
Trade, Limited. 


i (Late Anglo-Russian Bank, Ltd.) 
uthorised Capital.. .. .. £1,500,000 
Issued and Fully Paid Up Capital £1,200,000 


Heap OFFIce : 
11 KING WILLIAM STREET, LONDON, E.C. 
London Clearing Bankers: 
Bank of England ; Lloyds Bank, Ltd. 
CURRENT ACCOUN!8.— Interest allowed on 
minimum monthly balances at 2% per ann. 


G.C.8.1., G.C.L EB. 
Rt.Hon. Lorp WELBy, 
P.C., G.C.B. 





DEPOSI sCCOUN'TS.—Interest 

! é } — at 4% per ann. 
allowed for fixed periods of 6 months and pwesta 
Bills Discounted ’ 


/ Foreign Exchange 
Credits Opened | Coupons Collected 
Advances against Documents. 
VICTOR PARKER, Manager, 
__G.H. BUTTERFIELD, Asst’ Manager. 


THE NATIONAL BANK OF 
UTH AFRICA, LIMITED, 


(With Registered in th 
Bank vtich 1s incorporated the Bank of Africa, Ld.) 
Afri rs to the Government of the Union of South 
Deak in the Transvaal and Orange Free State. 
Laie ‘o the Imperial Government in 8. Africa, 
Offices: Circus place, London wall, E.C., 


and 117 Cannon street, E.C. 
retibed and paid-up Capital ..  £2,350,000 
; 4,000,000 





er to increase to .. 
Fund = 


te Sonal = ae Agents at all the principal towns 


, Banking ness 
Alriea 
08 terms which aioe on — 


ascertained 
D. CUNNINGHAM, Manager. 





Capital Subscribed, £5,000,000. 
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_ THE NATIONAL BANK. OF SCOTLAND, 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament, 


ESTABLISHED 1825. 


RESERWYVE FUND 


Paid-up, 21,000,000. 





Uncalled, £4,000,000. 
£900,000. 


HEAD OFFICE—Enprsvraes. 


J. 8. COCKBURN, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICE—37 Nicholas Lane, Lombard street, E.C. 


J. FERGUSON, Manager. 


DUGALD SMITH, Assistant Manager. 


NATIONAL BANK OF INDIA,| [JNION BANK OF CANADA. 


LimMirteo 

(Bankers to the Government in British East Africa 
and Uganda). 

Aap Orrice : 26 — LONDON, E.0, 


CHES : 
Cochin (S.India) Newera Eliya 


Calcutta 
Bombay Chittagong Zanzibar 
Madras Rangoon Mo British 
Karachi Mandala Nairobi East 
Cawnpore Aden an Nakuru Afric 
Lahore Aden Point Kisumu 2 
ae Getenie ae 
Kandy ampala | Uganda 
Taticorin 
SUBSCRIBED CAPITAL ...........-£2,000,000 
Par-vup CaPITaL .......+.- ++++++£1,009,000 
Reserve Founp........ eeeesesees £1,040,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conaacts every description of Hastern 
banking business. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates to be 
obtained on application. Interest payable Wth June 
and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimam monthly balances at the rate of 2 per 
cent. per annum. 





ANOO DEL PERU Y 
LONDRBES, LIMA, PERU, 


Subscribed and Paid-up Capital...8P500,000 


Reserve Fund Seeeeeeeeeee eee. eseeseeee 900,000 
BRANCHES IN: 
Piura, Callao, Mollendo, 
a aman on” 
Trajillo, Ion, Iquitos, 
Huaras,’ Huancayo, uacho, 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. , 

Agency in London : London Bank of Mexico 
and South America, Limited, which is now 
incorporated with the Anglo-South American 
Bank, Ltd., Old Broad st., London, E.C. 


BANCO ALEMAN TRANSATLANTICO. 


rE Ce ere 0,000,000 (£1,500,000.) 
ital (full 30,000, ' 
ee “Mf 8,836,576 (£441,828) 





Reserve Fund .. ais ‘ 
Heap Orrice: BER 
Pies Aires, Cor- 
ARGENTINE Bahia-Blanca, Buenos 
doba, Mendoza, Rosario de Santa Fé, & Tucuman. 
BOLI : La Pas and Oruro. 
CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, San ‘Temuco. Valdivia, & Val 
PERU: Arequipa, Callao, Lima and Tro} 0. 
URUGUAY: ener as 
SPAIN: Barcelona an b 
BANCO ALLEMAO TRANSATLANTICO, 
BRAZIL: Rio de Janeiro, Petropolis, Sio Paulo, 


Santos. 
AGENTS: Deutsche Bank (Berlin) 
Vora , 4 George Yard, Lombard st., E.C, 
Bills sent for collection, negotiated or advanced 
een, Deen cable transfers, and Letters of 


BANCA COMMERCIALE ITALIANA. 


Head Office: MILAN. 

LONDON OFFICE : 1, OLD BROAD ST., E.C. 
Reserve - - - - - ~ 81,908,000. 
Biella, Bologna, a. Busto Arsizio, Cagliari, 

Catania, Como, Cremona, Ferrara, 
Florence, Genoa, Lucca, Messina, Mestre, 
Naples, Oneglia, ua, Palermo, Parma, Perugia, 
Piacenza, Prato, Reggio Emilio, Rome, 
Salerno, Saluzso, Sampierdarena, Sant Agnello 
ai Sorrento, Sassari, Savona, Schio, Sestri 
Ponente, Syracuse, Termini Imerese, Trapani, 
Treviso, Turin, Udine, Venice, Verona, Vicenza. 





Agents Lendon for: Banque Francaise et 
io ur l'Amérique da Sud, Buenos Aires, 
and Societa Commerciale D'Oriente, Tripoli. 
Agents and Correspondents in all parts of the World. 


Incorporated 1865. Head Office: WINNIPEG. 


Paid-Up Capital .. és $5,000 ,000 
Rest and Undivided Profite $3,500 ,000 
Total Assets, over - «+ $77,000 


London Office: 51 THREADNEEDLE 8T., B.O. 
London Committee: J. LereuH Woop, Esq.,C.M.G., 
Hon. Sipney Peer, F. W. Asus, Esq. 

The Bank having over 300 Branches in Canada, 
from Atlantic to Pacific, and Agents in all the 
Principal Cities im America, has exceptional 
facilities for transacting a General Banking and 
Exchange business with Canada and the United 
States. Collections and Correspondence Invited . 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up .. 8 

ESERVE F'unps, 

STERLING RESERVE HELD IN LONDON AT 
EXCHANGE oF 2s per $ = £1,500,000 
STERLING, INVESTED IN CoNSOLS AND 
OTHER STERLING SECURITIES 





15,000,000 


Silver Reserve. . ee 
$32,450,000 
Reserve Liability of Proprietors .. $15,000,000 
Court or Directors anD Heap Orrice 1x Hone 
Kona. 
Lonpon ComMMITTEE. 

Sir Thomas Jackson, Bart., Chairman. 
Henry Keswick, Esq. Sir Carl Meyer, Bart. 
Wm. Gair Rathbone, Esq. J. R. M. Smith, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 3th and December Sist. 

SIR CHARLES ADDIS, } Managers in 
H. D. C. JONES, London. 
JOHN MACLENNAN, Sub-Manager, 
W. M. BLACKIE, Accountant. 
9 Gracechurch street, London, E.C. 


LONDON BANK OF AUSTRALIA, LTD. 
7i Old Broad AUST E.C. A, 
Subscribed Capital od ee £1,276,747 10 0 
Paid-up de Se ed €. 548,392 10 0 
Uncalled, including Reserve Liability 728,355 0 0 
Reserve Fund and Undivided Profits 195,092 ]1 8 

REMITTANCES made by CaBLe. 

Drarts, Lerrers or Crepit, and Cracunar Norges 
issued upon Branches and Agents. 

Brits on Australasia NeGorTiaTep or sent for 
Collection. 

Deposits Recervep for periods and at rates 
which may be ascertained on application, and 
banking Business of every description conducted 
with Australia. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ...£500,000 | RESERVE FUND £680,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Malta, 
Gibraltar, Paris. 

BANKERS—tThe Bank of England, the London 

was Beck Joint ae ; 

e transacts every desc on 0 a 
business in Egypt, grants Letters of Credit, 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

Interest at the rate of 2 
allowed on minimum monthly 
they do not fall below the sum of £200. 

No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard oment, E.C, 


r cent. per annum 
balances, 





Subscribed Capital ...........+++++ 078,875 0 0 
Paid-up Capital...........-+se++s0 539,437 10 6 
Further Liability of Proprietors .. 539,437 10 @ 
Reserve Fund .......ccsccccsceees 30,000 0 06 
Letters of Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the or 


pis Negotiated or forwarded for Collee- 
Banking end Bxctiarige Distitieed of evéry” 
description transacted with Australia. 
E. M. JANION, Manager. 
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Banks . &c.—Continued. 


THE 
YOKOHAMA SPECIE BANK, 
LIMITED 


(REGISTERED mm JAPAN.) 
EsTaBLISHED 1880. 


Subscribed Capital .. Yen 48,000,000 








Paid-up Capital.. oo gp aa 
Reserve Fund .. «+ 45 418,550,000 
Head Office .. .. YOKOHAMA. 


Branches and Agencies at— 


Antung-Hsien Hong-Kong Pekin 

Bombay Kobe Ryojun 
Calcutta Liao-Yang (Port Arthur) 
Chang-chun Los Angeles San Francisco 
Dairen (Dalny) Lyons Shanghai 
Fengtien (Mukden) Nagasaki Tiehling 
Hankow Newchwang Tientsin 
Harbin New York Tokyo 
Honolulu Osaka Tsingtau 


The Bank buys and receives for collection Bills 
of Exchange, issues drafts and Telegraphic Trans- 
fers and Letters of Credit on above 3 and 
elsewhere, and transacts General Banking Business. 

its received for fixed periods at rates to be 
obtained on application. 
London Office: 7 oy E.c. 
K. TATSUMI, Manager. 


THE ROYAL BANK OF CANADA 


Established 1869. 


Capital Paldup ... $11,560,000 
Reserve Funds ... $15,000,000 
Total Assets .-- $180,000,000 
Head Ofiee: MONTREAL, 
8.8. HOLT, B. L. PEASE, 
President. and General Manager. 


LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes $t., B.C. 


W. M. Borsrorp, Manager. 
James Macuis, Joint-Manager, 


3065 Branches throughout CANADA and NEW- 
FOUNDLAND; 24 in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, 
Nassau; BARBADOS, Bridgetown; JAMAICA, 
Kingston; TRINIDAD, Port of Spain and San 
Fernando , BRITISH HONDURAS, Belize. 

NEW YORK AGENCY, Cor. William & Cedar, 


THE ANGLO-SOUTH AMERICAN 
BANK, LIMITED, 


With which is incorporated 
Tue Lonpon Bank oF MExico aND SoutH AMERICA, 
LIMITED. 


Authorised Capital 


Subscribed £4,500,000 
Unissued .,. 500,000 
£5,000,000 
Capital issued and paid up.. £2,250,000 
Reserve Fund .. cs a 1,560,000 
Unealled Liability of Share- 
holders a ‘ 2,250,000 
Total Responsibility for 
Creditors “ - £6,060,000 


ree eee em 
Heap Orricze: Oup Broap Srreet, Lonpon, B.C: 
Paris Branch : Hamburg Branch, 
19 Boulevard des Capucines, 3 Adolphsplatz. 
and 23 Rue de la Paix. 
New York Agency—60 Wall street. 


Branches and Correspondents in all the principal 
places of South America. 

Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and eollection 
of Bills of Exchange, Coupons and Drawn Bonds 
and other Banking business undertaken with all 
parts of South America. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP ee +. 83,703,703 
RESERVE FUND.. ee ee £959,495 
8ST. PETERSBURG. MOSCOW. PARIS. 


And over 100 Branches in Russia. 
LONDON OFFICES—75/76 LOMBARD ST., E.C. 


ees Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Collected. 
Drafts issued on all of the world, Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated, Bills collected on the most favourable 
terms. Deposits are received for one year and 
over at 4 per cent. per annum, and on current 
accounts interest is allowed at 2 per cen 


per 
annuum on the minimum monthly balances, 


THE ECONOMIST. 





KOUNTZE BROTHERS. 


BANKERS, 
141 BROADWAY, NEW YORK. 


Transact a General Banking and Investment Business and give 
of securities. 


Accept accounts subject to cheque and allow 


eeping for account and 
and securities of non-residents being no lo 





orders for the purchase and sale 


without charge for safe 


York State. Collect and remit dividends as 


Principal Correspondents : 
THE LONDON CITY & MIDLAND BANK, LTD., 
MESSRS. FREDERICK HUTH & CO., 
THE NATIONAL BANK OF SCOTLAND, LTD., 
THE MUNSTER & LEINSTER BANK, LTD., CORK. 


BANCO ESPANOL DEL RIO DE LA PLATA: 


ESTABLISHED 1886. 
7 FENCHURCH STREET, 


CAPITAL SUBSCRIBED ee . 


CAPITAL PAID UP al deh ahaa 


RESERVE FUND .. os 
NEW RESERVE FUND.. 


ARGENTINE REPUBLIC 
54 BRANCHES IN THE PRIN- 
CIPAL CITIES. 





UNITED STATES INCOME TAX Lay 


Analysis for Investors 


Citizens of the United States residing abroad 
and in some instances non-resident foreigners 
are subject to the provisions of the law. 


We have prepared a handbook containing the ful 
text of the law, the regulations issued by the United 
States Treasury Department and a resume of the 
history of income taxation. 


furnish a copy of this handbook (No 28 ) upon request. 


HARRIS, FORBES & Co 
NEW YORK 
London Office: 27 Austin Friars, E C 


nger subject to the inheritance tax of # 
Caen . 


: BRAZIL: RIO DE JANEIRO, 
SAO PAULO and SANTOS. 
URUGUAY: MONTEVID&KO. 


LONDON, E.c. 
ee $1 00,000,000 = £8,730, 158 
* 94,952,870 = 8,289,537 
.- 44,617,614 = 3,895,189 
ities oo 3,028,278 = 264,373 | 
Head Office: BUENOS AIRES. 
EUROPE: PARIS, MADRID, 


[November 29, 1913 
NR 











We shall be pleased to 










special attention to 


interest on balances; receive secari 
risk of clients, such deposit cone | 










VIGO, BARCELONA, VALENCIA, | 
CORUNA, BILBAO, SAN SEBAS- | 
TIAN, GENOA, HAMBURG. 


EVERY DESCRIPTION OF BRITISH AND FOREIGN BANKING BUSINESS TRANSACTED. 


LETTERS OF CREDIT furnished on all parts 
of the world. 

CURRENT AND DEPOSIT ACCOUNTS opened 
on terms to be ascertained on application. 

BILLS OF EXCHANGE negotiated or advanced 
against. 

FOREIGN EXCHANGE bought and sold; cable 
and mail transfers made to all parts of the Continent 


GIRARD TRUST COMPANY | “°*”** 


Philadelphia, Pennsylvania. 
OHARTERED 1836, 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appoimtment of 
the Courts and individuals. 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
sollecting and remitting income therefrom. 
Correspondence with British owners is invited 
looking to the ent of such funds 
which are free from taxes or income duties 
in the United States. 


Capital and Surplus, $10,000,000. 
BANK OF NEW SOUTH WALES 


Lonpon OFr¥Ficze—29 Threadneedle street, E.C. 


Paid-up Capital...........cseceees pected £3,500, 

MOUNTS BUI ss 6s.cin's on coddcvdcosends cccee 2,550, 

Reserve Liability of Proprietors ........ 5,500,000 
£9,350,000 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Corre- 
spondents im Tasmania. Makes Mail and Cable 

ransfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on a: tion; and conducts 
every description of Austra business. 


banking | 
DAVID GEORGE, Manager. SS a ean 





and Cities in North and South America. 
COLLECTIONS: Bills collected at most reason- 
able rates and returns promptly made. 





STOCKS bought and sold. Dividends collected | 
and advances made against securities. Coupons | 
and drawn bonds collected and negotiated. 

SHIPPING Credits opened, freights collected 
and remitted. Ships’ disbursements attended to. | 

AND BRAZILIAN BANK, | 


LIMITED. 


7 Tokenhouse yard, E.C. 
ee | 


SupscrrBeD CapiTaL, 125,000 shares of 


£20 each £2,500,000 | 
Parw-vp CaPiTaL .  £1,250,000 | 
Reserve Funp.. . £1,400,000 | 


Branches in Brazil at Riode Janeiro, Pari, Ceart, 
Mandaos, Pernambuco, Bahia, Santos, 5a0 Paulo, | 
Curityba, Rio Grande do Sul, Porto Alegre. River | 
Plate—Buenos Ayres, Rosario, and Montevideo. | 
United States—New York (Agency). France— 

(5 Rue Scribe). Portugal—Lisbon and Oporto. | 

Agents or Correspondents in all the principal | 
cities of Brazil, Uruguay, Argentina, the a 
States, and Europe. Drafts, Letters of Credit,ane | 
Cable Transfers issued on Branches and <—_ 
Bills of Exchange negotiated or sent for collec 
tion, and every description of Banking Business 
undertaken. 


FORT DEARBORN 
NATIONAL BANK, 
CHICAGO. 


Capital & Surplus, $2,750,000 
United States Depositary: 


Domestic and Foreign Banking of every DeseriPtte. 
Communications invited from Banks a0 =. 
tions desiring an Agent or or eT 
Exceptional Facilities for handling ee, 
Bills requiring supervision of Merch , either 
at Custom House or in Warehouse. 


Stock, Bond and Trust Departments 
LONDON AGENTS, Lloyds Bank, 
W. A. TILDEN, President. 


HARRY LAWTON, Manager, Foreig® 








